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WORLD NEWS 

South African 
protestors in 
second rally , 

Thousands of ueoula took to 
the streets of Johannesburg •. 
yesterday Jn the second big :• 
tmri^parHwM match dnce 
the South Afriean Governmeht 
softened its stance on peaceful 
protest. 

- The multi-radal crowd . ‘ 

IparritfJ from the city’s Ang H. 

can cathedral to John Vorster . 
Square, site of the city’s maln 
police station and a symbol 
for blacks of police detentions 
and brutality. Page 2 : - 

Pakistan rejoins 

Pakistan wfflraoto the Com* 
monwealth on October 1» Com- 
monwealth Secretary General 

gjrr S hddathBanmhal 
announced. The move means-: 

Bfinazjr Wwitfav Prims' Mhriatwr 

of Pakistan, wlll beahte to ' 
attend nggt montlfs Common* 


in Tjrm pr ir Page 2 


VanddotolM 

The' Royal Ulster Constabulary 
warned 12 people identified . 
on a stolen security document 
as IRA suspects that their Uvea 
may be at risk. Page 4 


Engineers* 

Britain's en gineering - mAmn ~ 
announced plans liar strike bail* 
lots at British Aerospace, 
Rolls-Royce, Smiths Industries 
and NEL The union is cam- 
paigning for a S&hour working 
week. Page 22 


Ashdown nriHee SLD . .. .. 

Democrats’ leader Paddy Adi* 
down dedicated Ms party to • .. 
radicalism and held out, the/' 
possibility of a post-election 
deal with Labour. Page 22 


Urgent pn 

Greater Manchester ririafcon-. 
stabte James Anderton is seek- 
ing urgent talkswitlriHome • 
Secretary Douglas Anddo caU 


move follows Thursdays- 
motorway service nre&hrarder 
of a police Inspector by a man 
with a stolen pistoL \ ■ ■ - 


Caribbean islan ders W ffe .^ . 
warned to prraarB for Hinrir 
cane Hugo, Which is headhtg 
towards them wtttiWlndi of 
uptol20mph.;' : 


Bombs damaged ftvehanks 
in Bogota, capiM of CofiunMa, 
where violenc e hasgro wn : 
since the Government deriared 
waraathecouBtrys<frngs; 
cartels. New arrest lading/ • 
trafficking purge, Page! r 


BUSINESS SUMMARY 


Improved US 
trade figure 
boosts dollar 

YJS DOLLAR rose sharply after 
a series of US eccocHnie indica- 
tors suggested America’s trade 
performance was better than 
expected. The US merchandise 
trade deficit fell to57.58bn 
<£5-12bn) in July, the 
gap in nearly five years against 
-l&pitm in. Jun&r v.-:-. 

' An Q£ per cent rise in 
August wholesale prices and 
41 . 0-3 per cent ris&to industrial 
production figures iniAugust, 
"gave further evidence ota^.; 
-robust DS economy. Page 22 

FTORDINARYiridexfeU. lftl 
to' L949-7, pushed lower by 
tradingprogrammes on' the 
last day of roe amity account. 


FT Index 


OnSrtary share " 
pnaymoMfranlt) 



11 Sep 1880 . 15 


ft lost 54 


in the week 
by WalLStreefs 


trend and by a cautious recep- 
ttan-forthe corporate repotting 
season in the UK. Page 15; Lex, 
Page 22; .Weekend H 

ANNUAL INFLATION rate 
in Britain fell sharply- to 7.3 .* 
par cent M August from &2 
p^r cent in July. Page 22 

LH)N NATHAN, New Zealand 
brewing group, said it was dis- 


StLegor 

The £130,000 Doncaster St - 
Leger has been Abandoned - 
the first time a horse racing 
classic has been scrapped since 
war broke put in 1980. Stew-' r - - 
ards dedaxedihe course v- 
unsafe because cfsnhuMenceC' . 
Theracewffl.be tun next week 
at Ayr. 


Pn intng ham k manwwinm Pari! 

Dawes was remanded in cus- 
tody charged with theft and - 
obtaining property by decep- 
tion. Be appe ared A Birming- 
ham Civwu Court to answer 
a warrant executed when he 

faile d tn tnrn up for trial ran. 

her tins month. 

Cantsrtxry drab . . 

The centre of Canterbury, 

Rent, ca me to a sta ndstill - 
when pflg riiwg -pa . 

fo amnlti&xtftfesttvaUtttne 
cathedral .were met byjeers 
from C hristians angry at - 

cathedral being used by non- 
Anglicans. - ■ 


Top award for i 

The Venice Film Festival 
award for bestactress-is - 
shared by Dame Peggy Ash- 
croft and Geraldine JEames for 
their idles in She’s Been Away, 
a film produced bythe BBC 

Loomlwg .to bo Mr Mght 

Fifty seven Japanese men are 
joining a course to learn how 
to be model husbands. Japan’s 
Health and Welfare Mbdam r 
estimates there are 550,000 
more men than women in the 
23 —35 age range. > - 
Pages 


tog activities of Bond Corpora- 
tjnn ^phip of debtJadm - 
Ans tr yHgn pfamw iror Alan' 
Bond. Page 10; Taking stock 
dnmmdasPeddial. 

BANQBENaflonafeDe Paris 
jnadaan efBar-wixt h almo st-. . 
SEx55m<^2lJ3mXfoJi fine shares ., 
ft does not own InBNP ' 

ftsBas teba a cd substd- 

waa- • 
forlhaii; : 
would stabstan- 
tiaDy exceed fids year’s operat- 
Ingprafits.PagelO .- . . . 

AtRFRANCEand Lufthansa 


alTaspects of marwgementand 
operations. Page 10 / _ 

PLATIGNlULpens, furniture 
and housewares group/under 
new management since March. 


$4 Pm for the 14 
March 31, < 


12 months. Page 8 

-rJtbailtW T wi i ai dw ieiitB.tPOP- . 1 
bled <asino and leisure group, 
i ssdd its ELTOm acquisition, of . 

. Landlrisure last November 
is costing it dear when i t ^ 
reyealed interim pro-tax profits 
were£2Jm.Page8 

FRANCE has reached an agree- 

‘ meat to reschedule the official 
drirts of Iraq, estimated at 
around FFr25bn (£2l4bn>, set- 
tlinga threeyear -rid dispute, 
page 2 

LLOYDS OF LONDON con- 
dmnned the decision by the 
members of the troubled Outh- 
walte syndicates toreeort to 
litigation as a way of recover- 

• lngTmderwritingl 06 ses which 
«and at 2804m, but coiild 
reach Slim. Page 4— 

ARMSTRONG Equtoment, 
industrial fastener and engl- 

• ngering company , was tibe sub* ■ 
Ject of a failed dawn stock mar- 
ket raid the day after it became 
the target of a hostile bid from 

• Caparo Group, Swntf Paul’s 
private holding company. JH 
Famer,power transmission 
ajgineer. wasbefievedtohave 
been behind the attempt to 
buy Bm Azmstzbng shares. 
Page 8; London Stock 
Exchange, Page 15 

■ SIRS GROtH*, constmefiem 
and ptent hire conoocn, is com- 
ing to the main market via 
a glflm offer fOF sale which .- 
values ita±£7G5m. Page 8 
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Murdoch flies into battle for fil m empire 


By Raymond Snoddy . 

MR- RUPERT MURDOCH; the 
News Corpocafion chief esecu- 

tfoe^.was wi ght pl an n in g 

to fly to Los Angeies to see Mr 
Kids Kerkorian, the Holly- 
wood entrepreneur, to see 
what xairbesalvaged^fnnn his 
apparently unsuccessful 
tlrfim (£899m)- bid for MGM J 
.UA Communications. 

Mr Murdoch a^eared yes- 
terday to have lost his battle 
fbr the- film - business In the 
face of a last-minute increased 
offer from Mr Christopher 
Skase, 41, too Australian who 
had created Qintex, the test- 
growing media and leisure 
group. 

. Mr Skase topped Mr Mur- 
doch’s 523 by bidding 525 tor 
each or din ary share, pin* 518 
for preferred shares for MGM/ 
-UA’s holding company Tra- 
- cinda, controlled by Mr Sixko- 
. rfam, tha Apncnian business- 
man with a reputation as one 
of -tite -toughest • negotiators in 

illft film hnch- p^ 

Lookmgrelaxed-desiHtehis 
■ ppara i t defeat 
Mr Murdoch- said at his Lon- 
don headq ua rter s in -Wapping 
yesterday: “We thought we 


had tt" 

But he ndded: “I’m not 
really sure how final this is. I 
think m get a plane to Los 
Angstes,” 

Mr' MturdCNCh’s pitch for 
MGM/UA- came as- surprise 
became with Wbn in borrow- 
ing be imd clearly implied that 
his groin) would avoid chasing 
really_.big.jdeal&. .until, new 
finance was raised through 
Media Partners International. 

This was his plan to-raise up 
to gstm in equity and debt, 
with a large number of inter- 
national partners, to invest in 
media properties throughout 
-the world. 

Mr Murdoch conceded for 
the first time yesterday that 
Media Partners had been aban- 
doned, at least In its present 
form. 

“It was a clever idea,” he 
said. “But it was too much of a 
Manic cheques.” 

- Mr Murdoch -said yesterday 
that he was confident of rais- 
ing about 52bn from conven- 
tional hanking S0UTC8S in Spite 
of his present level of debt 

The first sign that Mr Mur- 
doch might lose his MGM/UA 


Communications came in a 
call to his u London- home at 
lam London time yesterday. 

Mr Kerkozlan rang to say 
that his lawyers were unhappy 
about a commitment to indem- 
nify Mr Murdock against any 
law su it by Mr Skase’s Qmtex 
group. 

The lawyers wanted to put a 
cap on any liabilities that 
might arise from aborting the 
original negotiations with Mr 
Skase. Mr Murdoch said no. 

Later Mr Kerkorian called 
again -with the news of the 
ftwnwyfl offer. 

Mr Murdock told him: “We 
are not going to 526,” and 
wished Mr Kerkorian “good 
health.” 

The announcement - from 
Beverly Hills yesterday 
seemed firm enough. Follow- 
ing a meeting of the MGM/UA 
Communicatioiis board MGM/ 
DA, its principal gharphniifrr 
Tra cinda and Qinter had 
amended file agreement under 
which Qintex would acquire 
MGM/UA. 

The c o mp a ny also said talks 
with News Corp on a potential 
Continued on Page 22 



A stun Ashnood 


Rupert Murdoch: “too much of a blank cheque” 


Accountancy team will probe 
Ferranti overseas contracts 


Hugo Dixon, Terry Dodsworth and David White 

FERRANTI International 
Signal, the troubled defence 
electronics group, called in a 
flesh team of accountants yes- 
terday to spearhead an inde- 
pendent investigation into 
irregularities it suspects in a 
number of overseas contracts. 

Coopers & Lybrand’s special 
investigation unit began its 
work at Ferranti’s Manchester 
operational headquarters, 
where it is believed to. have 
seized documents relating to 
the problem contracts. - 

Ferrantfa second statement 
fins week spoke of “significant 
whicl 


Countdown to suspension 

Sept 1887: Fonanf announces £1 bn meiper with 
lmsmatione) Signal & Control 

May 1566: James Guerin of International Signri qu&s new group 
Juno 1809: Ferranti issues profit warning 
■My 1MK Prates M by 18% 

JulyMuguot 1980: Guerinfc shams acid 
Sapt 1988: Shares suspended 



irregularities” ..which in 
accountancy - language usually 
r efers t o dishonesty. The 
assumption wasihat the -jrob-. .. 
tens were partly within the 
c^paz^^noLjmreiy. .vdfii Jts 
dbrifc -• • 

. .The amunmeement, which 

fo&owed the suspraision of Fer- 
ranti’s shares on Monday, 
heightened concern over the 
company’s predicament. The 
Ministry of Defence is known, 
to be concerned about both the 
alleged hregrftarttiRS and the 
ability of Fmrantf - an impor- 
tant supplier of radars a nd 
naval systems — to survive the 
storm. 

The Coopers & Lybrand 
team, which would normally 
consist of about 10 investiga- 


tors, is expected to sift through 
documents and interview key 
witnesses involved in the sus- 
pect contracts. Coopers & 
.lybrand saigtbe investigation 
would be independent* from 
Fqrranii’s existing . accoun- 
tants, FeatjMarwfck McEintock 
and Grant Thornton, but 
would want to draw an infor- 
mation from them. Ferranti 
said the Angularities related to 
at least three contracts and at 
least two clients. 

Some of the contracts were 
entered into by ISC Technolo- 
gies Ltd before the merger of 
its parent. I nt e rna tional Signal 
& Control Group Pic, with Fer- 
ranti in November 1987, 
according to the statement- In 
one case, the irregularity 
related to inventory held by 


International Si gnal ft Control 
Group at the time of the 
merger. 

The problems concerned pay- 
ments being with eld by chents 
on ^somfe c on tr acts and the 
overvaluation of stories onoth- 
ers. accordlng to a Bource dose 
to the investigation. 

ISC Technologies Ltd was 
the London-based marketing 
outfit at the centre of a web of 
companies operated by Interna- 
tional Signal ft Control Group. 
in the year to the end of March 
1988, it had turnover of 5291m, 
made pre-tax losses of $65m 
and had 18 employees. 

How ISC Technologies Ltd 
conducted its b u sin e ss and the 
nature of its relationship with 
International Signal & Control 


Group are a puzzle. 

First, there is a question 
over how ISC Technologies Ltd 
TwnwngPii to pell $ 22 Sm to the 
Middip East and Africa during 
its 1987 financial year, while 
the International Signal ft Con- 
trol Group as a whole sold only 
5139m. Accounting experts said 
the only reasonable explana- 
tion for the discrepancy was 
that ISC Technologies Ltd was 
shipping goods to a sister com- 
pany. 

A comparison for the 1988 
finanirtal year is not possible, 
because International Signal ft 
Control Group has not filed its 
accounts with Companies 
House in Cardiff even though 
the deadline for doing so was 
October 31st last year. Compa- 
nies House said it had sent a 
reminder to Intranational Sig- 
nal & Control on June 9th. 

The second puzzle surround 
the resignation of Mr James 
Guerin, the founder of Interna- 
tional Signal & Control Group, 
as Ferranti’s deputy chairman 
in May. Mr Guerin’s office in 
Lancaster, Pennsylvania, 
where International Signal had 
its origins, has refused to make 
any comment on thp affair. 

When Mr Guerin left Fer- 
Contmued on Page 22 
Man In The News, Page 6; Lex, 
Page 22 


Gorbachev 
‘deal’ with 
republics 

By Our Foreign Staff 

PARTY LEADERS in the 
Soviet Union's three Baltic 
republics of Estonia. Latvia 
and Lithuania appear to have 
reached a compromise with 
Soviet President, Mikhail Gorb- 
achev, which would put their 
relations with Moscow on a 
new constitutional footing. 

Yesterday, all three party 
leaders leaked details of a 
meeting with President Gorba- 
chev, in the Kremlin on 
Wednesday, less than a week 
before a vital plenum of the 
Communist Party Central 
Committee debates Moscow’s 
policy on the turbulent nation- 
alities question. 

The leaders described their 
talks positively, suggesting 
that Mr Gorbachev is sympa- 
thetic to ftemanfls for greater 
republican autonomy. How- 
ever, last night, the official ver- 
sion of the talks, issued by the 
Soviet news agency, Tass, 
emphasised the need for con- 
tinued cohesion of the Soviet 
state and Communist Party 

The question of the indepen- 
dence of the republican Com- 
munist Parties from the Soviet 
one - hitherto a forbidden 
topic - was raised by Mr 
Algirdas Brazanskas, the Lith- 
Contmued on Page 22 
Reforms In Eastern Europe, 

Pagefi 
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Hoylake wins extension in 

for BAT takeover 


ByNBckl Taft 

HOYLAKE, the consortium 
headed by Sir James Gold- 
smith which is making a 
£13 ^bn paper bid for BAT 
Industries, yesterday won an 
unprecedented extension to the 
coventlonal UK takeover time- 
table. 

• In a decision which breaks 
new ground in UK takeover 
practice, the ftill Takeover 
Panel ruled that Hoylake 
should be allowed to lapse its 
existing ind tor BAT while It 
a tte mpts to dear certain regu- 
latory hurdles in the US. 

It could then make a new 
offer within 21 days of gaining 
such clearances - and need 
not be bound by the normal 
role which requires a wait of 
12 months before a rebid. 

Sir James’ H»ri alneafly said 
that, if the bid watchdog did 
not allow .the conventional 
timetable to be extended, he 
believed it would be impossible 
for Hoylake to take over BAT. 

'Yesterday, the BAT share 

priofr jumped 18p to 819p. 

However, -the Takeover 
Panel also gave BAT and its 
advisers -leave to . appeal 
against its derision, and within 


hours the tobacco-based con- 
glomerate announced that it 
would be doing so. 

Its statement said that it 
behoved that the Panel’s deci- 
sion was “wrong in principle" 
and “undermined one of the 
City's fundamental principles 
by committing BAT Industries’ 
shareholders to an indefinite 
and damag in g siege." 

Hoy lake’s request for an 
extension was prompted by the 
need to gain approval for the 
US state insurance commis- 
sioners for a change of control 
of Farmers Group, BAT’S US 
insurance subsidiary. 

It maintained that it had 
bamww obvious that these con- 
. seats could not be obtai ned 
within the conventional UK 
timetable, and suggested that 
the one-year moratorium on 
renewal of bids should be 
relaxed. 

At the same time, it con- 
tended that BAT had indulged 
in "fr u s tra ting action* by it s 
lobbying andlegsl manouvres 
jn the US. . . , , 

In the ruling, the panel said 
that it viewed the matter as a 
novel and "extremely difficult" 


case. But ft suggested that sim- 
ilar situations ~ involving a 
dash between a UK timetable 
and foreign regulatory pro- 
cesses - were likely to occur. 
Accordingly, ft plans to add a 
note to the Takeover Code, giv- 
ing farther guidance on its 
general approach in such 
.instances. 

Announcing its decision, the 
Panel marit* clear that Hoylake 
must pursue the US regulatory 
processes as quickly as ft can, 
and may not buy any more 
shares in its target nwtn any 
new offer is announced. The 
existing offer will lapse as soon 
as possible after the appeal 
hearing. 

On the question of frustra- 
tion by BAT, the panel said it 
did not consider lobbying to 
constitute frustrating action. It 
also rejected the allegation 
with regard to BAT'S actions 
vis-a-vis the insurance commis- 
sioners and in certain US court 
proceedings, but this time with 
some warning remarks to the 
tobacccKbased conglomerate. 
An extremely difficult case. 
Page 8; Markets, Page 15; Lex, 
Page 22 
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HERE’S A 

RED UTTER DAY 

YOU SHOULD 
NOT MISS 



Early in Ocrobei; a new public 
company will be launched. 

It aims to provide Ordinary Share- 
holders with a high and growing 
level of income from a quality portfolio of 
United Kingdom equities. 

The Company, I&S Optimum Income Trust PLC, aims to bring together the 
strengths of “blue chip” United Kingdom companies with the investment skills 
of Ivory & Sime, one of the country's leading investment Trust Managers. 

The number of shares will be fixed and the offer period is open for only 
two weeks after the launch. To ensure that you receive a Mini Prospectus and 
Application Form on Red Letter Day, act now. 

RESERVE A MINI PROSPECTUS NOW 
24 hour answering service 


CALL. 01-464 11 23 


or send this coupon to: 

I&S Optimum Income Tfust PLC, FREEPOST, 
London, SW1Y 6YY Please reserve me a 
Mini Prospectus and Application Form for the 
I&S Optimum Income Trust PLC 

Namp 


, -'y •- 


I 

I 

| Address. 

I 

I 


.Postcode. 


{You should oxpeo. to recuHa your Mini Prospectus In early October. 
There b noobUgaUon to InvueJ 





Tfeu ritouid be iwjh that the vain of shares can fall as weH a* rtae and that Investors may no: realise the amount originally 
toeeftod. This advertisement does not constitute an Invitation to subscribe for shares which may only be made on the basts 
of the Company^ Listing Particulars or Mini Prospectus, when published.. Ybu are advised to consult your stockbroker, solicitor, 
accountant or other financial adviser before making a decision to Invest. The Llcting Parucul vs of the Company, when published, 
will be available from the Company. One Charlotte Square. Edinburgh, EH2 4DZ- This ad-erilsc>»cnt ku been limed by 
1*5 Optimum Income Tout PLC and has been approved by hory * Sime pie. a member of IMRO. 
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OVERSEAS NEWS 


France reaches rescheduling accord with Iraq for £2.4bn debt 


By George Graham in Paris 

FRANCE has Teached an 
agreement to reschedule the 
official debts of Iraq, settling a 
three-year-old financi al dis- 
pute between the two conn- 
tries. 

The Iraqi embassy in Paris 
said yesterday that an agree- 
ment had been signed in Bagh- 
dad. by a French delegation 
including representatives of 


the foreign, finance and 
defence ministries, and that it 
would make the repayments 
due for 1988 and 1989 within 
the next three months. 

Iraq’s debt to France, which 
was one of its principal arms 
suppliers after the Soviet 
Union and one its largest trad- 
ing partners, is estimated at 
around FFr25bn (£2.4bn). 


Interest is understood not to 
have been paid since 1986. 

Iraq renegotiates Its debts to 
foreign governments bilater- 
ally, having resisted pressure 
to bring them together under 
the auspices of the Paris Club 
of creditor governments, 

French officials confirmed 
the agreement, and said that 
Campagnie Franpaise d’Assnr- 


ance pour le Commerce Exter- 
teur (Coface), toe state export 
credit guarantee agency, 
would now probably be able to 
resume its cover of contracts 
with Iraq. 

Franco-Iraqi trade has not 
altogether stopped because of 
the default on bag’s debts, but 
important arms contracts and 
large construction projects. 


which need Coface guarantees, 
have been affected- 
•‘The BN L aSUr (unauthor- 
ised export credits provided by 
the Banco Nazionale del 
Lavoro) shows that the Iraqis 
are ftwpaiii** of alterna- 

tive financing arrangements In 

the absence of export credit 
guarantees,” commented one 
Paris offi cial- Among the 


French com p anies which coald 
benefit from this week’s agree- 
ment is Dassault, toe mattery 
aircraft manufacturer, which 
hopes to interest Iraq in its 
Mirage 2000 fighter. 

Dassault officials had said 
Hik year that they i*»h 

strong chances of selling 
around 50 of toe fi ghte r s to 
Iraq, though the- Soviet MiG-29 


was still in competit ion* as 
wen as of winning a contract 

try, however, was extremely 

unwilling to finance snot a 

large deal — estimated -at 
FFrigbn - while Iraq was in 
default on it* existing debt*:. 


BNL affair underlines West’s fears over technology 



T HE discovery of billions 
of dollars of improper 
loans which travelled 
from Atlanta, Georgia, to the 
Iraqi capital. Baghdad, and 
various international banks 
and companies has become 
much more than a s candal to 
shake the Italian banking com- 
munity, Alan Friedman 
reports from Milan and Rod 
Oram from Atlanta. 

It has underlined Western 
fears about Iraq's attempts to 
procure machinery to build its 
own sophisticated armaments 
industries, and brought to light 
the uncertainties among 
exporters and government 
agencies as to what constitutes 
sensitive equipment 
In Italy, and in money cen- 
tres around the world, the 
scandal is known quite simply 
as the “BNL affair”. The ini- 
tials refer to Banca Nazionale 
del Lavoro, toe biggest bank in 
Italy whose branch In Atlanta 
made a series of unauthorised 
loan agreements with Iraq 
amounting to $2.2bn, and 
extended commodity export 
credits for S830m. That brings 
BNL’s total Iraqi exposure to 
more than S3bn, of which 
$1.85bn has been paid out. 

The Atlanta branch was 


headed by an elusive 38-year- 
old naturalised American of 
French origins, Mr Chris Dro- 
gcrul, a rather aloof “whiz-kid" 
who organised most of toe 
Iraqi loans between February, 
1988, and July, 1989, and 
recorded them on a personal 
computer at his luxury home. 

Most of the Iraqi letters of 
credit were signed by Mr Dro- 
go ul’s chief deputy, a highly- 
rated documentary services 
specialist, Mr Paul von Wedel, 
who worked previously at Citi- 
zens and Southern National 
pwnir in Atlanta. 

But there were problems. 
The BNL Atlanta branch had 
an Individual client lending 
limit of $500,000, and toe Iraqi 
loans were not formally 
approved by either BNL's head 
office In New York or by gen- 
eral headquarters in Rome. 

Furthermore, based on infor- 
mation that is now in the 
hands of both the US Attor- 
ney's office in Atlanta and 
Rome magistrates, it appears 
that the Atlanta branch sent 
telexes to Rome claiming Chat 
the series of direct loans from 
Atlanta to toe Iraqi central 
bank were backed by pledges 
of collateral. No one can find 
any evidence of such collateraL 


Mr Drogoul has been sacked by 
BNL and Mr von Wedel has 
been suspended without pay. 

Both are under investigation 
by US and Italian judicial 
authorities. Meanwhile, Bagh- 
dad is demanding that BNL 
hand over the $550m of unused 
credits that were confirmed, 
plus another $600m-plus of 
unconfirmed credits. 

dearly neither BNL nor the 
Italian Treasury, which owns 
74.5 per cent of BNL, wishes to 
channel more funds to Iraq. On 
toe other hand neither wishes 
to write off afi or part of the 
$3bn should Baghdad place 
debt servicing in doubt. 

Up to this point the story is 
a large-scale financial scandal 
with serious implications for 
toe reputation of Italy’s bank- 
ing community. But in the past 
seven days other pieces of the 
jigsaw have begun to emerge. 

It was discovered that at 
least 20 US and European com- 
panies involved in trade with 
Iraq, in militarily useful tech- 
nology, had been beneficiaries 
of at least $200m of unauthor- 
ised loans from BNL's Atlanta 
branch. Many foreign compa- 
nies are helping to equip inte- 
grated military-industrial com- 
plexes in Iraq. Among the 


companies involved in the 
legal sale of dual-use products 
— those with apparently civil- 
ian use but with possible mili- 
tary application - was Matrix 
Churchill, a UK-based machine 
tool company controlled by 
Iraqis, and with interests in 
the US and Germany. Two inci- 
dents Involving Matrix and 
related companies have shown 
how sensitive Western govern- 
ments are about Iraqi attempts 
to acq uire technology. 
Thirst, a $14m machine 
■H tool project being under- 
X. taken by Matrix Chur- 
chill's American arm for toe 
Iraqi state's Machine Trade 
Company - and financed by 
BNL Atlanta letters of credit - 
hit a serious snag early this 
year. The Commerce Depart- 
ment said it would not grant 
an export licence for a key 
$500,000 piece of equipment 
until satisfied it would be used 
only for civilian commercial 
purposes. . 

The project’s contractor, 
XYZ Options of Tuscaloosa, 
Alabama, despatched Mr Rich- 
ard Kendrick, one of its two 
principle partners, to Baghdad 
on Thursday night to show US 
Embassy around the 

new tooling plant 


The plant will allow the 
Iraqis to make their own high- 
precision tungsten carbide 
tools, thereby largely freeing 
them from imports of the 
equipment. Matrix Churchill 
and XYZ said the tools will be 
used for machining commer- 
cial components such as 
angina awf transmission parts. 

But one particularly sophis- 
ticated computer controlled jig 
grinder attracted the attention 
of US export control officiate. ft 
could be retooled for defence 
purposes, including the mach- 
ining of missile parts and 
nuclear-related components. 

XYZ has hired four people to 
work in Iraq for a year to help 
start up the plant and some 30 
Iraqis nave been training at 
machine tool companies in the 
US. Mr Kendrick said he 
remained confident that US 
authorities would allow the 
export of toe jig grinder made 
by Moore Special Tool of Brid- 
geport, Connecticut, which is 
essential to complete the plant 

On another occasion, it was 
the British authorities which 
became alarmed. Centra, a - 
Northern Ireland company 50 
per cent owned by Technology 
and Development Group - 
which is related to Matrix 


Churchill — bought the farm**** 
Learfan factory in -Belfast, 
where there were plans to 
make light aircraft out of 
advanced composite materials. 

In the past few totys it has 
become clear that investigators 
on both sides of toe Atlantic 
are concerned by the -extent of 
Iraq’s prorarements. activities, 
both through firms 
by Iraqi businessmen and 
through other companies, such 
as fee 600 Group in Britain, 
another machine tool supplier. 
Particularly sensitive are com- 
puter numerically-controlled 
lathes capable of high-preci- 
sion work, composite materi- 
als, electronics sod computers. 

Some of the companies 
appear to have contributed 
dual-use technology, wittingly 
or not, that has been sought by 

Ba ghdad for its HiffifHiyjnihiB . 

tod development . 

Western officials are espe- 
cially concerned about Iraq’s 
involvement in a project to 
build a nuclear-capable ballis- 
tic missile code-named the 
Condor 2. This mtaaiia, which 
started life five years ago as a 
three-nation effort involving 
Egypt and Argentina as well as 
Iraq, is a two-stags rocket that 
could have a range of up to 


LOGOkm. and which if deployed 
could both alter the balance of 
power in the Middle East and 
give Argentina the pos sib flfty 
of hitting the Falkfamds. 


gators now working on tire 
case in US and Europe are 
nfflHaia from US, British and 
Italian intelligence services, 
judicial authorities, - the FBI’s 
white-collar envision, the 

Office of toe US Inspector-Gen- 
eral, the DSand Italian central 
banks, special agents of the US 
Treasury and the US Depart- 
ment cf Defense. 

The BNL has thus 

become a murky swamp of 
money trails, selective leaks 
and cover-ups, and conflicts 
between political and fin a nc i a l 
and nattohal interests. 

ft may be possible that the 
original tip-off came, .as the 
official stray runs, from an 
anonymous phone call last 
July to the FBI, which passed 
the information on to the Fed- 
eral Reserve, which informed 
the Bank of Italy. But there are 
tew people on the inside of this 
intrigue who believe in such a 
fortuitous coincidence. _ It 
that toe real unravelling 
of this extraordinary tale has 
only just begun. 


East Germans call off 
talks with Bonn’s SPD 


By David Goodhart in Bonn 

EAST GERMANY’S ruling 
Socialist Unity Party (SED) 
yesterday temporarily broke 
off relations with the West Ger- 
man Social Democrats for the 
first time in over 20 years, rais- 
ing the tension between the 
two Germanys caused by the 
flow of young East Germans 
into West Geirnany. 

The SED announced that a 
14-member SPD delegation to 
East Germany next week, the 
subject of angry inter-party 
debate inside West Germany, 
was cancelled. Several other 
meetings - which form part of 
toe regular contacts between 
toe two parties - have also 
been called off 

It appears that the SED is 
angered by the SPD’s more 
openly critical stance towards 
the East German regime. 

Mr Horst Ehmke, an SPD for- 


eign policy expert who was to 
have led the delegation, bad 
also planned various meetings 
with church and opposition 
groups in East Germany and 
intended to make this dear to 
the SED. Mr Hans-Jochen 
Vogel, the SPD leader, was also 
unusually critical of the SED 
in a speech to the Bundestag. 

The SED-SFD relationship is 
an important barometer of 
East-West German relations. 
SPD prompting led to rap- 
prochement between the Ger- 
manys in the late 1960s and 
early 1970s. All West German 
Governments have subse- 
quently pressed for more 
human rights and freer travel 
without wanting to destabilise 
East Germany. However, the 
SPD has suffered during the 
current crisis from ap pea ri ng 
too “soft" on East Germany. 


Thousands march in Johannesburg 


By Patti Watdmelr In Johannesburg 


THOUSANDS of people took 
part in an anti-apartheid 
march in Johannesburg yester- 
day, the second large march 
since the South African Gov- 
ernment adopted a more 
lenient attitude towards peace- 
fill protest 

A multi-racial crowd hatted 
lunchtime activity along a 10- 
block route from the city's 
Anglican cathedral to the main 
police station, John Vorster 
Square, a symbol for blacks of 
police detentions and brutality. 
Both yesterday's march, and a 
demonstration in Cape Town 
on Wednesday which a t tracted 
at least 15,000 participants, 
were among the largest pro- 
tests ever to be staged in either 
city. 

Some 2,000 people also pro- 
tested yesterday in Pretoria, 
where demonstrators clam- 
bered onto a statue of Paul 
Kruger, the Afrikaner patri- 


arch who was president of the 
Transvaal republic during the 
Boer War. The low profile 
adopted by police, demon- 
strated a shift in government 
policy towards the anti-apart- 
heid opposition. 

In one of his first acts follow- 
ing the National Party’s return 
to power in last week’s general 
elections. South Africa’s Presir 
dent, Mr F.W. de Klerk, 
announced on Tuesday that 
peaceful protest was to be 
allowed fra the first time since 
1986. A state of emergency 
imposed In that year had made 
all such protests illegal. 

Although the harsh emer- 
gency regulations remain on 
toe statute books and Pretoria 
continues to detain political 
activists, anti-apartheid groups 
are dearly taking advantage of 
the Government’s new-found 
tolerance of mass protest 

The Rev Frank Chikane, the 


black churchman who led yes- 
terday’s Johannesburg march, 
said anti-apartheid groups 
intended to take seriously Mr 
de Klerk's decision to allow 
peaceful protest 

Rev Chikane and a number 
of other clergymen later deliv- 
ered a petition to John Vorster 
Square protesting at police 
brutality and demanding the 
repeal of discriminatory and 
repressive laws. 

A surprise participant in the 
march was Mrs Wunrie Man- 
dela, the wife of the impris- 
oned nationalist leader, Mr 
Nelson Mawdpia. Mrs Mandela 
has not appeared jn public 
since the start of toe defiance 
campaign which bsm dramatic- 
ally increased black political 
activity 

A white police reservist also 
participated in the march, car- 
rying a placard which read 
“Police against police abuse”. 



South African demonstrators march on John Vorster Square 


Live fast and die young in America’s speedy pizza business 

Roderick Oram on a fast-food delivery service which is drawing criticism for involvement in traffic accidents 


D elivering a pizza is 

as dangerous as work- 
ing down a mine if you 
drive for Domino's, the fast- 
food company dominating the 
US market and spreading rap- 
idly abroad. 

At least 10 drivers, many of 
them students working 
part-time, were killed in the US 
last year in their efforts to 
meet the company’s promise to 
deliver pizzas to customers’ 
homes within 30 minutes of the 
orders being placed, according 
to the National Safe Workplace 
Institute. 

Domino’s drivers were 
involved in about 100 traffic 
accidents which resulted in the 
deaths of 10 members of the 
public and many more serious 
injuries last year in the US. 

“As our society pushes for 
more convenience, more com- 
panies will try Domino's tac- 
tics.” says Mr Joseph Kinney, 
executive director of the Chica- 
go-based Institute. 

He worries that young 
employees of such companies 


will be t h e main victims. “I 
also see parallels in Europe, 
where people are wanting more 
hamburgers and less tea and 
biscuits.” 

Domino’s Pizza, a Michigan 
company which Hahns half the 
pizza home delivery market in 
the US, introduced its pledge 
about 2 Y» years ago. 

If customers have to wait 
more than half-an-hour they 
receive a $3 discount or, in 
parts of toe US, a free pizza. 

It has extended the same 
promise to its operations in 17 
countries abroad, including the 
UK and West Germany. 

It generates revenues of 
more than $2bn (£L3bn) a year 
from 4^00 company-owned and 
franchised stores in the US and 
some 300 overseas. 

ft says tin commitment to 
speedy delivery has contrib- 
uted to its rapid growth. 

But more than a dozen law- 
suits have been filed against 
the company this year in the 
US by families suffering death 
or injury in accidents involv- 


Mr Thomas Monaghan, chairman and chief 
executive officer of privately-held Domino’s 
Pizza, is considering taking the pizza chai n 
public among other options, according to a 
company spokesman, Reuter reports from 
Detroit 

The options that he [Mr Monaghan] sees 
would be to go public, to merge, to sell out to a 
privately-held or publicly-held firm, or do noth- 
ing,” said spokesman Mr Ron Hingst. Mr Mon- 
aghan di sclos ed last week in an intemallyHcb:- 
calate d l e tt e r that he was weighing the sale of 


the pizza chain he founded and In which he 
owns a 97 per cent stake, in order to devote 
more time to outside int er ests. 

Mr Hingst stressed ton* Mr Monaghan bad 
yet to reach a decision, but was in toe process 
of establishing a price for the company, 

Domino’s had not been contacted by any bid- 
ders, but had been approached by numerous 
investment bankers interested in brokering a 
deal, said Mr Hingst. Domino’s, which had sys- 
tem-wide revenues of about $&3hn in 1988, is 
the world's largest dettvrara of pizza, he said. 


tog Domino’s drivers. 

Lawyers are contending that 
Domino’s pay system encour- 
ages reckless driving. 

Drivers usually get the statu- 
tory minimum wage of $3.35 an 
hour plus a mileage allowance 
for using their own cars. But 
more deliveries mean more 
tips, pushing pay towards $10 
an hour for productive drivers. 

The cost of discounts and 
free pizzas for failing the 30- 
minute test is borne by the 
franchise or company store. 
Critics such as Mr Kinney 
believe many store managers 


find ways — sometimes against 
franchise agreements - to 
penalise late drivers and 
reward those on time. 

“Kids are paying wife their 
blood for Domino’s marketing 
strategy,” says Mr Kinney. 
“We are talking about unneces- 
sary deaths.” 

The death rate among Domi- 
no’s drivers is 50 per 100,000, 
he calculates, a level compara- 
ble to mining in the US and far 
above toe construction indus- 
try’s 30 per 100,000. 

Domino’s says it still has no 
firm figures on accidents. "We 


believe it's less than 10, but 
even one is too many," says Mr 
Ronald Hingst, the company 
spokesman. 

fts studies so ter have found 
accidents were caused by a 
wide range of factors such as 
bad weather and sleepy drivers 
r athe r than its pay system. 

This issue is not topof-the- 
mind among consumers but it 
is among the media, insurance 
companies and some police 
people," he adds. 

“We realise we have a per- 
ception problem. About 85-90 
per cent of our business is 


home delivery, so people may 
not visit our stores and so 
don’t understand how we can 
prepare and bake a custom 
pizza in 12 minutes, get it 
ready fra delivery In three and 
leave the driver 15. Most of our 
deliveries are within one to 
two miles." 

The trouble is, says Mr Kin- 
ney, drivers often have to get 
to several addresses in that 
time. Fewer than 5 percent cf 
the 200m-plus pizzas Domhio’s 
delivered In the US last year 
were late, says Mr Hingst 

So far among its big competi- 
tors, only Pizza Hut, owned by 
PepsiCo, offers a similar guar- 
antee, but this is only in 
selected rural markpta where 
traffic is light. 

Other fast food companies 
have been reluctant to copy 
Domino’s pledge, citing the 
potential for danger. 

But It is also not uncommon 
for small independent pizza 
competitors in some neigh- 
bourhoods to offer even 
quicker delivery to wrest some 


badness foam Domino's. 

In addition to toe lawsuits 
and tovestigatiema by at least 
one' state, Indiana, Domino’s is 
about to come under direct 
pressure from Mr Kinney’s 
Safe Workplace Institute. With 
the help of Mr Ralph Nader's 
consumer advocacy groups 
across the country, it is 
launching a campaign on cam- 
puses urging students not to 
order Domino’s pizza or drive 
for the company. The company 
has detected no ixopact yet, Mr 
Hingst says. 

Responding to the. contra- 
yersy which has been Tmfldfcig 
up over the past yter,-the com- 
pany has b^Efun a safety cam- 
paign for its drivers, explainr 
ing the action in a letter 
attached to .each pizza box.' 

As part of the campaign, 
employees recently wateheda 
com pany v ideotape in which 
safe driving was promoted by 
■the m other of adead Domino’s 
driver. 
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New arrest in Colombian 
drive on drug tr afficking 


By Sarita Kendal In Bogota 

GENERAL Miguel Maw^ Iuw4 
of the Colombian secret police, 
yesterday announced the 
arrest of Mr Bernardo Pelaez, 
claiming he was toe most 
important person to be caught 
in the anti-drug offensive. 

Mr Pelaez is wanted by a 
Michigan court for allegedly 
conspiring to import cocaine. 
So far, Mr Eduardo Martinez, 
said to be to be a Medellin car- 
tel money man , is the only per- 
son to have been extradited to 
the US in the current crack- 
down, but a decision on the 
case of Ms Anna Helena Rodri- 
guez, accused of cocaine traf- 
ficking by a Florida court, is 
expected shortly. 

The hunt for the two most 
wanted men, Mr Pablo Escobar 
and Mr Gonzalo Rodriguez 
Gacha, continues. In 
operations in the Middle Mag- 
dalena and the area round 
Pacho, north-west of Bogota, 
the military and police 
searched farms and captured 


large quantities of arms and 
communications equipment. 
Evidence sugge sted that in one 

wore not far behind fhe 
can", as Mr Gonzalo Rodriguez 
Is known. 

To strengthen the rale of the 
authorities in trafficker con- 
trolled areas, the government 
this week passed state cf siege 
decrees. Pacho and Puerto Boy- 
aca (the Middle Magdalena 
stronghold) have been desig- 
nated emergency zones with 
military commanders. The 
measure replaces a controver- 
sial decree which would have 
allowed the government to 
sack elected mayors of munied- 
■ paHfjoc a military chfcf had 
already been put in charge of 
the violent Uraba region in 
North west Colombia. 

Despite the assassination 
earftar this week of a framer 
mayor, toe curfew in Medellin 
has been lifted. Searches at 
road Mocks are **111 frequent. 


Italy and Austria in 
to end lorry blockade 


By John Wytos in Rome 

TRANSPORT Ministers of ltaly 
and Austria yesterday readied 
an interim agreement in 
Vienna aimed at awdiwg- rtwa 
week’s border protest by driv- 
ers of heavy buries which has 
largely blocked Kalian com- 
mercial transport bound for 
northern Europe via Austria. • 

Matoroad approaches to the 
half-dozen . customs posts on 
the Italian side of the border 
have been' completely blocked . 
for modi of this week by what 
seems to have.beeu a spontane- 
ous protest by toe drivers. - 

At the Brenner Pass, an esti- 
mated 15,000 vehktes have cre- 
ated a 20km tailback, com- 
pletely blocking one side of the 
motorway. 

The drivers recite a long lit- 
any of complaints against the 
Austrian authorities which 
begin wife the inadequacy of 
the 230,000 transit permits con- 
ceded tote year for Italian 
goods traffic. They ate 
demanding at least 30,000 


more, together wife the abdtt- 
tlan of the Austrian Govern- 
ments ban from December 1 
on the movement of heavy lor- 
ries at night, a raising cf the 
lorrie s from 
60kph to 80kph, and an early 
agreement between Rnmo ^ 

Vien na ^ .the ,nmnber of per- 
mits to be allocated next year. 

None of these demands were 
conceded yesterday by the 
Austrian Transport Minister 
Mr Rudolf Stretcher, who 
m aintai ns that the Austrian 
enviro n m ent must be protected 

from an .excess of on rule fanu 


and points toe Sugar of 
firmly at Rome’s failure to ban. 
our previous undertakings , to 
encourage a transfer of goods 
transport from road to rafl. 

He agreed with Ms I talian 
counterpart; Mr Cario Ber nini 
that the remaining 3l£0Q pes- 
mits from this year’s quota be 
released immediataly, -and held 
out>toe- possibility that 3J$Q 
more may be allowed. 


Breakthrough 
in talks on 
El Salvador 
guerrilla war 

By Richard John* in 
Mexico City 

REPRESENTATIVES o£ the El 
Salvador Government and the 

gaerrtila 

rinn tttf Farabundo Marti 
LiKrkti™ Front 

(FMLNX have achieved a rig- 
Scant breakthroughby 
agreeing to a scheduled frsme- 

SSfcf * Mgctotoms to end 

the lbyearold dvuwaj. 

This follows two days of 
talks in Mexico City, toe first 

attempt at dialogue sfficetto 
^^^^^Cristianicameto 

to take place ta the next tew 
weeks at a venae yet to oe 

‘^Th^Amfliary Primate of El 
Salvador, 

Sosa Chavez, who w as atte nd- 
ine as an observer, expressed 
satisfaction with the progress 

of the talks. . 

The Government has agreed 
that future negotiations should 
be attended by international 
observers, as demanded by um 

fmin. . 

Before talks were resumed, 
the FMLN team, led by their 
top comandantes, Joaquin Vil- 
lalobos and Chafiq Jorge Han- 
del. modified the guerrilla 
movement’s opening position 
this had called for an initia l 
ceasefire no later than Novem- 
ber 15, to be accompanied by 
political, judicial and military 
measures leading to its recog- 
nition as a political party, and 
an definitive end to hosttHttes 
no later than January 31. 

The FMLN agreed to discuss 
an earlier ceasefire and drop 
some of its demands for Imme- 
diate constitutional reforms, ft 
suggested a more flexible 
scheme for reducing the size of 
toe armed forces following a 
ceasefire. 

Negotiations will take place 
in the new regional context 
created by the accord con- 
cluded by the presidents of 
Costa R fc3, El Salvador. Hon- 
duras, Guatemala and Nicara- 
gua mi the disarming of the 
US-supported Contra rebels 
encamped on the Honduran 
border, opposing toe San- 
diuista regime in power in 
Nicaragua. 


Pakistan rejoins 
Commonwealth 
on October 1 

By Robert Mauthimr, 

Diplomatic Correspondent 

.PAKISTAN will rejoin toe 
Commonwealth on October .a 
- 17 years after it left the 
organisation because of a row 
over the recognition of Bangla- 
desh, formerly East Pakistan, 
Sir Shridath Ramphal, Com- 
monwealth Secretary-General, 
formally announced in London 
yesterday. 

Ms Benazir Bhutto, the Paki- 
stani Prime Minister, will rep- 
resent her country at the Com- 
monwealth Heads of 
Government meeting in Kn ff ia 
Lumpur from October 18 to 34, 
Com monwealth officials con- 
firmed. 


Pakistan is the first country 
to rejoin - the Commonwealth 
after leaving it and will 
b ecom e toe 49th membra cf the 
organisation, which is mqde up 
of former members of the Brit- 
ish Empire. Its re-admission 
was approved Tmanim» n <d y sir 
Shridatfr 

Ironically, it was Ms Bhut- 
to’s father, the late Mr Zulfikar 
Ali Bhutto, who took Pakistan 
out of the Commonwealth 
m 1972 after some of its 
leading members had recog- 
nised an independent Bangte- 

The groundwork for the 
return . of Pakistan to toe 
organisation was Laid at fadfc* 
between Ms Bhutto and Sir 
„ toe former 
British foreign Secretary, in 
Islamabad last March, and toe 
final touches were added last 
July 

_On toat occasion, the Paki- 
stani Prime Minister >mhi inwj> 
Jrtto toe Queen (the Head of 
toe Commonwealth), as well as 
Jaltts with Mrs Margaret 
Thatcher,: Britain's Prime Min- 
ister. 

Pakistan’s return to demo- 
cratic government under Ms 
Bhut to after 11 years cf mili- 
tary dictatorship and the con- 
sequent improvement In its 
relations with India have aim* 
been important factors in the 
warm endorsement that its 
decision to rejoin the Common- 


member states. 
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Hawke ur|ges pilots to sign 
contracts with airlines 
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By Chris SherweH'iiti Sydney- . I . - 

MR BOB HAWKE, Australia's 
Prime Minister, yesterday Med 
to switch tactics in a further 
intervenfionto endthe costly 
pilots’ dispute which* hfls 
grounded domestic . flights -for 
mfim than three - wedcs; . - • • 

Appealing ^wer the heads of 
the Australian federation: of 
Airline Pilots; - he wrote 
directly to the 1M0 pfljotswho 
have resJgned thrfr jotM ovBr a : 

29 per ■ cent -pay claim arid 
urged, them to rej-aei toe indus- 
try by si gning 1 tndlvictaal con- 
tracts with the aUinea, -j: . - 
His appeal coincided with 
strong criticism of his hanrfflng - 

of the dispute, and prompte d a . 
cold reaction from the pilots’ • •.. • 

federation, which renrinded J “™ : /"OwKraMtfrc 
him that the pilots bad ashed.it r and said there -was no altezna- 
to negotiate on their behalf live to tndMdual contracts. 



and accused him of- twmiHng 
the pflots' mtplligence with his 
tone. - • 

Mr Brian McCarthy, the fed- 
eration's leader, repeated his 
claims that the govennnent’s 
aim was .to crash the federa- 
tion ahead of deregulation, of 
the aviation industry next 
year, and reiterated an .offer to 
resume work if genuine negoti- 
ations 1 began. ,■ 

He again ridhmied. the. air- 
lines’ predictions . that- they 
were signing- up federation. 
pilots and .would soon be able 
to offer foil services. Currently, 
the two atrUnes are operating' 
only three aircraft, : having 
resumed skeleton services ear- 
lier this week. 

In bis letter, Mr. Hawke said 
he was writing as "Australian 
to Australian”, and referred to 
the pilots’ “distinguished. pro- 
fession". But he accused the 
federation, of “dangerously mis- 
guided leadership”, . insisted 
that the government couldnot 
allow its pay claim to succeed. 


Mr : : Hawke’s /prolonged 
attack, in which he -has com- 
pared the pilots with bus. driv- 
ers and called them' ’‘greedy 
and destructive";te now: widely 
condemned as mistaken, and is 
= seen as inexplicable - coming 
from -a man who -made his rep- 
utation through conciliation 
and troubleshooting while 
leading the trade union, move- 
ment in the 1970s. 

-7 Left-leaning trade unions 
yesterday publiclyexpressed 
their mounting concern about 
the precedents he has set, par- 
ticularly as leader of a Labor 
government, through the use 
of the armed/ forces, foreign 
pilots and finnwripi compensar 
tixm to counter the impact of 
the dispute, and through com- 
mon law actions against union- 
ists, nan-recognition of a legiti- 
mate union and the idea of 
individual contracts. 

One who voiced Ms worries, 
Mr George -Campbell, head of 
the. metalworkers’ union, con- 
fessed he had no idea what Mr 


. \ Hawke’s objectives -were. * 

M an attempt to be a “circuit 
: breaker", he urged the conven- 
ing of a compulsory conference 
by the Industrial Relations 
. Commission because the dis- 
pute “could only be settled 

- around the negotiating table”. 

_ Meanwhile, the Transport 

- Workers’ Union formally 
’ implied to the .Commission, to 

i represent the domestic pilots 
" iu place of the federation. 

! R said it already repesented 
other workers in the aviation 
industry and would seek- to 
negotiate pay increases within 
the existing 6 per cent produc- 
tivity-based guidelines agreed 
between the government and 
the trade union movement: - 

In a further ominous devel- 
opment yesterday, air traffic 
controllers, whose grievances 
have caused repeated .disrup- 
tions of airline schedules 
through the year, condemned a 
Commission decision to award, 
a 6 per cent pay increase, pins 
other rises for productivity and 
other factors. 

They said it was well short 
of their demands and showed 
that the pay-fixing system 
could not cope. 

. The pilots’ olahn continues 
.to attract little public sympa- 
thy because it remains so far 
. outside the guidelines that: Mr 
Hawke is so determined to 

ftafowrt. 

The abject failure of the two 
sides to negotiate even the out- 
lines of a deal before the dis- 
pute reached breaking point a 
month ago has since been 
swamped by its wider conse- 
quences. These particularly 
affect the tourism industry, 
and pose a threat - welcomed 
by the Right - to the coun- 
try's antiquated centralised 
pay-fixing system. 


market put at £24bn 


l- By Chris Shewed In Sydney ~ 


AUSTRALIA’S foreign 

exchange market, which ranks 
around seventh largest in the 
world, is relatively - concen- 
trated, with the top 10 dealers 
accounting for 60 per cent of - 
gross turn o v er. -" 

Details of a survey by the 
Reserve Bank, the country’s 
central bank, showed that 
gross turnover for all curren- 
cies averaged US$37hn 
a day. Met turnover, after 
adjusting for double-counting, 
averaged just muter US$30bna 
day. r- - . • 

The survey, publlahed yes- ; 
terdaycoveiodtiieTfoflmatitii 
of April and.aR authorised for- > 
e3ga exclange-flealBra mid fate * 
kers took part. ; ?-.■* :• 
It was part of a survey of : 
ginhal foreign mar . 

ket turnover by a number of 
central banks. - 


■■ The results showed .that the 
top. Id dealers accounted for. 
about 60 per cent of gross turn- 
over and the top 20 almost 80 
pm* cent The pattern was simi- 
lar for A$/USJ trading. ' 

But for yen dealing the top 
10 accounted for 55 per cent of 
trading , white for Swiss franc 
and Hew Zealand dollar trad- 
ing the figure was around 80 
percent 

Confirmation of the scale of 

faternatkmal Australian dollar 
trading: came With inriinaHnna 

that gross turnover in the -car- 
xericy . averaged ■ around ‘ 
GS&Ztbna day, oc-alfttle over 

DS$XBba,qn amef frasfc.r'- 
' AdrifefllaniOTlar turnover to" 
offsh or e markets might- have 
averaged at least US$10tn4 the 
survey showed, with signifi- 
cant ■ volumes traded, unsur- 
prisingly, in London, New 


Took, Tokyo, Hong Kong and 
Singapore. 

According to the b ank, “pre- 
liminary indications are that: 
the Australian dollar may be 
the fifth or sixth most actively 
traded currency." 

Other paints to emerge from 
the survey Include the finding 
that spot transactions were the 
most common, accounting for 
61 per cent erf gross turnover. 

Swaps were about 32 per 
cent, the majority of them 
short-dated, and forwards, also 
.mostly short-maturity, were 
around 5 per cent - .- . : ii - i 
. v- Similar. . surveys -elsewhere 
.have ■' shown.- that . .London 
“’remained iWMunr llgML 
r market; with a net -daily turn- 
over of US$187bn In ApnL New 
York was second With 
US$129bn, and Tokyo third 
with UStnsbn. 


Packaging war claims victim 


By CtirisSbewen in Sydney 

THE AGGRESSIVE pricing 
war in" Australia's . AgSOOm . 

in g a-^victlitt 

yesterday when the- weakest of 
the industry’s three competi- 
tors sold aut to the other two. . 

The tw6-year - battle 'has 
involved Amcor, -one of Austra- - 
Ha’s largest and; best-known 
companies, and two of the 
country's richest private trust- 
nesses — the Smorgon family’s 
Smotgon Consolidated Indus- 
tries and Mr Richard Pratt’s 
Pratt group. .. . 

In yesterdays developments, 
the Smorgons, -who- had- the 
smallest market share and the 
least modem plant and equip- 
ment, sold three of their box 
plants tO Atncnr fmH two to Mir 
Pratt’s Visy board group. No 
price was disdoeed. 

They also closed their paper 
and fn p wrtin g plants with the 
loss of an estimated 600 jobs 
and said they would concen- 
trate in fixture on their. steeJ 
business. The Smorgons pro- 
vide the only semblance- of 


Youths killed as 
.West Bank- 
chuhes continue 

A SURGE of violence in the 
West Bank’s - biggest -town 
claimed the hves of two more 
Palestinians yesterday as the 
Israeli coalition., government, 
wrangled over its response to . 
Egyptian proposals to- settle 
the 22-month old uprising in 
the occupied territories, writes 
HughCamegyfo Jerusalem. 

Hospitals in Nahhzs said a , 
12-year-oM. boy was shot dead 
by Israel! forces and a youth - 
aged 18 was. similarly killed to 
clashes at the boy’s funeraL - 
The -deaths are the ktest in 
nearly two weeks rf vkilaiceta 
Nablus .sparked, by. an army ’ , 
r aid on a group- of. wanted - 
activists, in which two were 
shot dead and three wounded. 

Recent orders to troops have 
extended their licence toiopen 
fire on masked rioters and 
wanted activists, although thls 
has been balanced by a warn-. 1 
ing to avoid using excessive 
force against others. •- , 

Mr Yitzhak Shamir, ..the - 
Prime Minister, said yesterday 
th e re was s ome m ovement on . i 

of fttSS^lscassSsri wiSthe 
US and Egypt . .. . 


comp etitio n in steel for the 
giant BHP group. .. 

Their surrender signals an 
escalation of the battle 
between Amcor and Yisyboard, 
companies once joined in a 
fruitful - long-term supplier- . 
buyers relationship. That 
started souring in l987 as Vlsy- 
boaid began making Ite own 
vapor and Amcor moved into 
box-making. .- 

.. In the’war so far, Amcor has 
been the most aggrosstve to ite 
pricing, and with the departure 
of the Smorgons It expects to 
lift its market share from 
about 3540 pa cent to at least 
45 percent of. the Australian 
market. Visyboard, which had 
about 3840 per cent, will move 
dose to or beyond the 50 per 
cent mark. 

.- This increased concentration 
could trigger the interest of the 
Trade Practices Commission, 
Australia’s anti-trust agency. 
Some years ago, it stopped 
Amcor buying a box company 
which, to the event, went to 
the Smorgons. 


But yesterday Mr Garry 
Rtogwood, general manager of 
Amcor’s corrugated box-mak- 
ing business, said his company 
would not have more than 50 
per cent Of the market in any 
Australian state. He forecast 
that , competition would remain 
strong enough in each state 
not to warrant Trade Practices 
Commission intervention. 

What is not clear is whether 
the rationalisation will mean 
an end to the price war, which 
according to one industry ana- 
lyst has brought “awesome” 
reductions for consumers and 
losses among the three compet- 
itors estimated at A$50m- 
ASlOOm. . 

Mr Ringwood said prices 
have started to move upwards 
in tiie past month, anyway. 
While he acknowledged that 
some major customers had 
long-term contracts on the low 
prices. of the past - meaning 
that they would continue to 
enjoy the benefits — few of 
these contracts extended 
beyond one year. 


Moscow concern at ‘Israel 
ballistic missile launch’ 


THE Soviet Foreign Ministry 
said. yesterday that it was 
‘' s eriously concerned" about an 
Israeli ballistic missile launch 
into the Mediterranean on 

Thursday, Reuter reports from 

Moscow. 

The. Soviet Foreign Ministry 
spokesman, Mr Gennady Gera- 
simov, said the launch could 
complicate the search for a 
Middle East peace. 

- ‘Israel is known to possess a 
technological basis necessary 
for the creation of nuclear 
Weapons,” be added. ' - 

“The avaflabfifty of delivery 
systems make s Israel s source 
itf- destabilisation, far exceed- 
ing the boundaries of the MUd- 
die East legion." 

-- The missile, which has a 
range of SOO mJJes, came down 
in an area- 350 miles north of 
the Libyan dly-’df Benghazi, 
the official Soviet news agency 
Tass said: A similar missile 
launch took place in Israel in 
January 1988. - : ' 

According to Jane’s Defence 
Weekly, Israel conducted a sec- 
ond secret test of its Jericho-H 
surface- to^surface • tactic al 

nuclea r missile ; in' September 

1988. 


The journal reported last 
November that the test firing 
took place in the same area as 
the first Jericho-H test in May 
1987, when the missile covered 
530 miles and splashed down in 
the Mediterranean south of 
Crete. 

Jane’s said the missile's proj- 
ected w ur rir mi i p range jg ahnnt 
930 miles. 

Zt is capable of hitting the 
capitals of all of Israel’s poten- 
tial enemies, mnlcdhig Bagh- 
dad. ■ 

Israel has. revealed few 

details about the mfflgflp and 
has never confirmed that it is 
aimed with a nuclear warhead. 

The Soviet Union reacted 
angrily to reports of the first 
Jericho-H test, calling the mis- 
sile a threat to its security and 
warning Israel not to continue 
developing the weapon. 

to Tel Aviv, an Israeli army 
spokesman ipild they had no 
Information about a missile 
launch. • 

Israel launched a 3400) com- 
munications satellite in Sep- 
tember 1988, using a modified 
version of the Jericho-H for the 
launch 


Japanese 
learn to be 
a woman’s 
ideal 

F IFTY-SEVEN Japanese 
men. a majority of them 
.university graduates, 
this week began a different 

kind of course. 

Unable to understand the 
rhang fa g demands of Japanese 
women, the men are the first 
intake at a bridegroom school 
designed to teach them how to 
be the Ideal husband in mod- 
em Japan. 

Finding a bride has long 
been a problem for rural men, 
20 of whom drove tractors 
through the fashionable Tokyo 
suburb of Aoyama last Satur- 
day to highlight their plight as 
bachelors, while the Health 
and Welfare Ministry esti- 
mates that there are 550,000 
more h i **h than women to the 
23-35 age range. 


Single Tokyo men have 
begun to realise that in 
the increasingly 
competitive marriage 
contest, they do not 
measure up to the 
expectations of urban 
women, Robert 
Thomson writes 


Stogie Tokyo men, some of 
them fearing that to remain 
unmarried could hurt career 
prospects, have begun to real- 
ise that in the increasingly 
competitive marriage contest 
they do not meet the expecta- 
tions of urban women. 

These are marrying later 
and are less prepared to sacri- 
fice the freedom and economic 
means, Of their single life sim- 
ply for the sake of satisfying 
tiielr family. 

Ms Keiko ffiguchi, a lecturer 
In domestic science and a 
teacher at the bridegroom 
school, says that corporate 
Japan must bear much of the 
responsibility for the pressure 
on men to commit themselves 
to career first and marriage 
second. 

She said that the graduates 
of the school will be attempt- 
ing to change the corporate 
culture “from the inside*’. 

“Women are chang in g ' and 
that is one of the most impor- 
tant reasons why men are hav- 
ing trouble getting married. 
Men have to spend too long at 
work, and .women don’t want 
that. 

“IPs like ^the farmers who 
come to Tokyo.' Ifte women see 
them-CB'dn tractors and now 
that their life will be second to 
the work on the farm. They 
know toe farmers Just want 
children,” Ms fflguchl said. 

Another lecturer at the col- 
lege, Mr Shigeo Saito, said 
that men have been “caught 
up in this Japanese economic 
miracle,” and so their personal 
development is “deprived”. 

“People see that men are not 
as independent as women. 
They can’t look after them- 
selves. As a child, the mother 
has always been looking after 
him, and then the company 
looks after him.” 

The course, which runs over 
12 weeks, a different lec- 
ture theme each week, indud- 
ing: What are rwomen think- 
ing?; Women are 
discriminated against, and 
men don’t notice; Immature 
men; Are you timid?; What 
women want from sex; and 
Women are changing as the 
world is changing. 

The Y40,000 fee is small rel- 
ative to total pre-marriage 
expenses in Japan, which 
Sanwa Bank estimates at 
T 824,000 (£3^36). 

One of the students, a 30- 
year-dld teacher, said that Jap- 
anese society provides few 
forums for men and women to 
talk together about anything 
other than the most trivial 
subjects... 

“I am aware that because 
Japan haa been a man’s soci- 
ety, I have always mixed with 
men, and so I don't under- 
stand women. 

"When I talk to women, Z 
seem to have, little common 
ground, so I probably shot toe 
door to them when I was very 
young.” 

Of the 57 students, six are 
divorcees and four are already 
married, while many others 
have been unsuccessful play- 
ers in *h« meetings arranged 
with a previously unseen 
woman, with a view to mar- 
riage. 

The 30-year -old teacher said 
that he had been to “several” 
anrh meetings, but "I found it 
very difficult to talk to the 
women and we didn’t go any 
further,”. 

- A 27-year-old office worker 
said that most of the employ- 
ees in his -company are men, 
and so be, too, has had mini- 
.opportunity to meet 
women. ■. 

“I Just don’t know what they 
are thinking about. When I 
have a conversation with 
them, there Is always misun- 
derstandings. I have nothing 
in common with them”. 

Meanwhile, Japanese farm- 
ers desperate to marry have 
turned increasingly to Filipina 
brides. 

The Philippines embassy In 
Tokyo estimates there were 65 
such marriages In 1986, 1,732 
in 1987, and 3,568 last year. 


BRITISH ASSOCIATION FOR THE ADVANCEMENT OF SCIENCE 

Government ‘interfering 
with integrity of science’ 






SIR CLADS MOSER, the 
former heed of the Central Sta- 
tistical Office and new presi- 
dent of the British Association 
for the Advancement of Sci- 
ence, yesterday attacked the 
Government’s attitude to sci- 
ence. statistics and education. 

Sir Claus was particularly 
scathing about the recent deci- 
sion not to go ahead with a 
scientific survey of British sex- 
ual behaviour, which was 
Intended to gather information 
to combat AIDS. 

He said the veto of the sur- 
vey by Mrs Margaret Thatcher, 
the Prime Minister, repre- 


Ite ports by Clive Cookson, 
Technology Editor 

seated political interference 
with the “integrity” of science. 

“It must be left to the scien- 
tists to decide what informa- 
tion to collect and how to pub- 
lish it,” Sir Claus said. 

“Nothing depresses me more 
than a Government interfering 
with a very carefully designed 
sexual survey." 

Sir Claus said his priority as 
president of the association 
would be to campaign on edu- 
cational issues. 


“What is happening to sci- 
ence and technology In our 
schools is a disgrace. 

“Unless we do something 
really radical and major, we 
will become one of the least 
educated countries in the West- 
ern world,” he said 
He said schools should be 
given more money for science 
and technology projects, and 
he endorsed the idea of differ- 
ential salaries for teachers, so 
that science teachers could be 
paid more than the average. 

Sir Clans said he would push 
for an expansion of higher edu- 
cation in Britain. 




Sir Claus Moser: priority 
for campaign on science 
and technology education 


Drug release capsule will Phone routeing system 
help women in childbirth will seek out free lines 


A NEW way of releasing drugs 
steadily into the body will be 
available for the first time later 
this year, the association heard 
yesterday. 

The system, which releases 
the drug from a capsule of 
hydrogel polymer, is the culmi- 
nation of 15 years' work by 
Professor Neil Graham and col- 
leagues at Strathclyde Univer- 
sity, Glasgow. 

Prof Graham said it would 
first be used to help the 15 per 
cent of women who experience 
difficulties in childbirth due to 
an unripened cervix. 

The capsule would release 
prosta glandin hormone at a 
constant rate over several 
hours. That would cut labour 
by about two thirds and could 
reduce the number of women 


requiring a caesarean section. 

An analogy for the system is 
to see the prostaglandin mole- 
cules as different-sized fish in a 
net - the hydrogel - which 
expands with time, letting the 
fish swim out at a steady rate. 

The research has been 
licensed through the British 
Technology Group to Control 
Therapeutics Corporation of 
Pennsylvania. Prof Graham 
expects the prostaglandin cap- 
sules to receive approval this 
year. 

Prof Graham said the Strath- 
clyde researchers were also 
developing controlled release 
systems using biodegradable 
polymers. Those would work 
over a much longer period and 
might be particularly useful in 
the Third World. 


IRRITATING phone messages 
such as “lines from Manches- 
ter are engaged, please try 
later,” will be beard less often 
by British Telecom subscribers 
in the 1990s, the British Associ- 
ation meeting was told yester- 
day. 

Dr Frank Kelly of the Cam- 
bridge University statistical 
laboratory, described the 
dynamic alternative routeing 
system (DAR), developed 
jointly by researchers at Cam- 
bridge and BT’s Marties ham 
laboratory. DAR will be intro- 
duced to the BT network when 
the computer software for Sys- 
tem X trank exchanges Is mod- 
ernised. 

Dr Kelly said DAR would 
make better use of the net- 
work’s spare capacity than the 


Patten seeks EC approval for 
Eastern bloc environment role 
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By John Hunt, Environment Correspondent 


THE PO SSIBILIT Y of Eastern 
European countries being 
involved in the work of the 
proposed European Commu- 
nity Environment Agency will 
be raised by Britain at the 
meeting of EC environment 
ministers in Brussels on Tues- 
day. 

Mr Chris Patten, the Envi- 
ronment Secretary, believes a 
larger grouping is necessary to 
monitor pollution effectively 
throughout Europe and to get 
an overall view of the issue. 

It would be the first time 
that an EC programme had 
been linked to the Eastern 

b|oc; — — ^ • •• 

Industry in Eastern Euro- 
pean lags behind the West in 
environmental controls and its 
emissions pollute EC countries. 
Britain feels that the Eastern 
bloc should be closely associ- 
ated with the new agency in 
research and the provision of 
statistics to help to improve 
matters. 

Mr Patten would also like 
the agency to work in close 
co-operation with the members 
of the European Free Trade 
Association (Efta) - Austria, 
Finland, Iceland, Norway, Swe- 
den and Switzerland. The Scan- 
dinavian countries have com- 
plained that they suffer from 
acid rain caused by sulphur 


Chris Fatten: looking for 
Eastern bloc participation. 

emissions from power stations 
in Britain and Eastern Europe. 

It will be Mr Patten's first 
visit to an EC ministerial meet- 
ing and the first time for many 
years that the British Environ- 
ment Secretary has attended. 
Mr Nicholas Ridley, his prede- 
cessor, always sent Lord Caith- 
ness, then minister of state. 

Mr Carlo Ripa di Meana, the 
EC Environment Commis- 
sioner, originally envisaged an 
agency “with teeth" to police 
the environment along the 
lines of the powerful US Envi- 
ronmental Protection Agency. 


The UK opposed that, and, 
largely as a result of British 
lobbying, the agency is likely 
to emerge only as an organisa- 
tion fix research and the provi- 
sion of information on pollu- 
tion among member states. 
The UK hopes there will be a 
consensus at the meeting along 
those lines. 

Mr Patten will also press for 
a ban on trade in toxic waste 
between developed countries. 
He wants that taken forward 
as a group EC initiative with 
the Organisation fix Economic 
Cooperation and Development 
He will also urge other EC 
states to adopt -Britain’s sug- 
gestion of a ban on transfron- 
tier movement of domestic 
waste for landfill. 

The UK will also propose a 
standard form of “green" label- 
ling of goods throughout the 
EC to teQ consumers whether 
products are environmentally 
friendly. That is likely to be 
readily accepted. West Ger- 
many already has a widely 
admired “blue angel” label 
along those lines. 

However, Britain has empha- 
sised that any system should 
be voluntary and self-financing 
and that a mandatory scheme 
would be ”undesirable, 
unworkable and unenforcea- 
ble." 


Scots poll tax arrears at 18% 
but improvement is expected 


By Janies Buxton, Scottish Correspondent 


SCOTLAND’S poll tax payers 
are proving slow to make their 
first payment of the charge 
introduced there in April. 
Almost 18 per cent of Scot- 
land’s 3.7m poll tax payers 
have yet to make their first 
payment 

The state of poll tax pay- 
ments became clearer yester- 
day with the disclosure that 
about 20 per cent of commu- 
nity charge payers in the 
Strathclyde region, which con- 
tains nearly naif the Scottish 
population, have not yet begun 
paying. 

Although those who support 
non-payment of the tax see the 
figures as a mark of their suc- 
cess, the Government does not 
appear concerned about the 
rate of non-payment. 

That is partly because local 
authorities in most areas are 
only now sending out remind- 
ers or demands for arrears. 

“When we had domestic 
rates, about one fifth of the 
ratepayers needed a bit of 
prompting by about this time 
of year," said an official at the 


finance department at Strath- 
clyde Regional Council yester- 
day. “The community charge 
seems to be following the same 
pattern.” 

Strathclyde finance depart- 
ment, along with those in 
other regional councils, 
expects a big improvement in 
the payment rate after remind- 
ers are issued. 

Many regional councils are 
initially sending out nan-statu- 
tory reminders to those at least 
three monthly instalments in 
arrears. The next stage is a 
statutory notice demanding 
payment of arrears within 
seven days. 

Rates of non-payment Of the 
poll tax vary widely. In the 
Borders region in the south- 
east only 5 per cent have yet to 
make a payment. 

Most regional councils report 
non-payment rates in the 15 
per cent to 17 per cent range, 
although exceptions include 
Dumfries and Galloway at 10 
per cent, Fife at 13 per cent 
and Central at 20 per cent 

Non-payment rates are not 


always strictly comparable 
because councils are at differ- 
ent stages of recovering unpaid 
poll tax. 

The collection process was 
disrupted last month by a 
strike by members of Nalgo, 
the local government union. 

The Scottish National Party, 
which is campaigning for non- 
payment by people able to pay 
the pall tax. regards the figure 
from Strathclyde as confirming 
the “mass scale of non-pay- 
ment." 

However, Lord James Doug- 
las-Hamilton, Environment 
Minister at the Scottish Office, 
said last week that the figures 
for poll tax payment did not 
“provide the message which 
those campaigning for non-pay- 
ment have been hoping to 
find." 

The success or failure of the 
non-payment campaigns will 
become clearer over the next 
few months when it emerges 
how close councils get to the 
average collection rate they 
have .budgeted for of 94 per 
cent. 


present system for routeing 
calls. 

It increases the chances that 
a call will get through when 
part of the network is over- 
loaded 

DAR makes the whole net- 
work behave like a “distrib- 
uted computer". The present 
routeing system tries a few 
alternative paths in a fixed 
sequence when the normal 
route is busy. DAR uses a com- 
puter program to select routes 
with the most spare capacity, 
opening up a large number of 
potential alternative paths. 

It can select new alternative 
paths between exchanges at 
random and “learn" from expe- 
rience which paths offer the 
best prospect of getting a can 
through. 


Leukaemia 
research 
‘too limited’ 

By David Green 

RESEARCH INTO leukaemia 
clusters should cover all possi- 
ble causes, not just radiation 
from nuclear installations, the 
Central Electricity Generating 
Board told the Hinkley Point C 
nuclear power station inquiry 
yesterday. 

Mr Michael Humphries, 
counsel for the CEGB, said 
that clusters of the disease had 
been found near some nuclear 
installations, but they had also 
been identified in districts well 
away from such plants, includ- 
ing new towns built in rural 
areas. 

' Mr Humphries said the pos- 
sibility that the disease might 
be caused by a rare response to 
a virus infection introduced 
into an isolated community 
was receiving greater attention 
among scientists. 

However, it would be irre- 
sponsible to concentrate 
resources on pursuing one 
potential cause to the exclu- 
sion of others. 

Mr Humphries, who was con- 
tinuing the board’s final sub- 
mission to the inquiry, said 
there was no evidence to sug- 
gest that the tiny amounts of 
radioactivity discharged into 
the environment by nuclear 
power stations caused leukae- 
mia. 

The inquiry had heard evi- 
dence of an increased inci- 
dence of leukaemia between 
1969 and 1973 among young 
people living near Hinkley 
Point, site of two existing 
nuclear power stations. 

Child leukaemia clusters 
have also been identified near 
the British Nuclear Fuels 
reprocessing works at Sella - 
field in Cumbria and the UK’s 
Atomic Energy Authority 
research establishment at 
Dounreay in Caithness, but 
official investigations have 
found no evidence of a link 
with radioactive discharges. 

Objectors at the Hinkley 
inquiry have said that 
although a link has not been 
proved, it was probable that 
nuclear installations were a 
contributory factor. 


Westland to cat 
70 Yeovil jobs 

WESTLAND Helicopters is to 
cut more than 70 jobs. The 
company employs more than 
4,800 people. 

The redundancies, 
announced yesterday, are all in 
the support services side of the 
Yeovil, Somerset, company. Mr 
John Varde, managing direc- 
tor, said the reduction was part 
.of a continuing review aimed 
at cutting costs and maintain- 
ing competitiveness. 
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s attacks lawsuit 



Names of Outhwaite 


By David Waller 


LLO^D S OF London 
yesterday condemned the deci- 
sion by the members of the 
troubled Outhwaite syndicates 
to resort to litigation as a way 
of recovering underwriting 
losses which stand at £304nt, 
but could ultimately be as high 
as flbn. 

Lloyd's said litigation would 
damage its own efforts to find 
a solution to the affair, particu- 
larly the appointment earlier 
this year of Mr Mark Littman. 
QC. as a conciliator to resolve 
dispute between the Outhwaite 
names and other Lloyd's syndi- 
cates. 

After a meeting or 800-900 of 
the 1,614 names and their 
advisers on Thursday after- 
noon. the members plan to 
issue writs by the end of the 
year against members' agents 
and R. VL M. Outhwaite, the 
underwriting agency which 
ran the affli cted syndicates. 

Mr Peter Nutting, chair man 
of the 1952 Names Association, 
rejected Lloyd's assertion that 
the conciliation process would 
be harmed by the lawsuits. At 
a press conference, he said the 
pressure of litigation would 
hasten dialogue between the 



Peter Nutting: litigation 
would hasten dialogue 


various parties. 

He welcomed Mr Liftman's 
efforts, which bore fruit earlier 
this week when R. H. M. Outh- 
waite announced that it had 
managed to cap the liabilities 
on four outs tanding contracts 
dating from the 1982 year of 
account. However, Mr Nutting 
said the litigation was based 
on the claim that the Outh- 
waite's underwriting was negli- 
gent in general, and was a sep- 


arate issue from the disputed 
contracts being tackled by Mr 
Littman. 

LLoyd's reiterated its argu- 
ment - detailed earlier this 
week in a letter to all the Outh- 
waite Names - that the main 
issue was Indeed that of 
so-called open accounts: that 
losses from the 1982 underwrit- 
ing year still could not be 
q uantifie d because of the dis- 
puted contracts and because it 
was impossible to hive off the 
tail of liabilities from that year 
to other syndicates via reinsur- 
ance. 

Speaking from home, Mr 
Murray Lawrence, chairman of 
LLoyd's, said the insurance 
market was taking concrete 
steps towards solving both 
these issues. Measures - as 
yet unspecified - would be 
introduced to encourage under- 
writers not to leave years open, 
and the possibility of creating 
a new vehicle to accept high 
risk reinsurance was being 
considered. 

Mr Littman yesterday con- 
firmed to Mr Lawrence his 
belief that litigation in the 
near future would be unhelpful 
to the conciliation process. 


IRA suspects 9 lives 6 at risk 9 


By Our Belfast Correspondent 


THE ROYAL ULSTER 
Constabulary took steps yester- 
day to warn the 12 people iden- 
tified as IRA suspects in a 
security document stolen from 
a Belfast police station that 
their lives might be at risk. 

The document, taken from 
Dunmurry police station, near 
Belfast, over a week ago, con- 
tained the suspects' photo- 
graphs and names. Police 
refused to comment yesterday 
on reports that more than 100 
officers had been questioned 
about the disappearance. 

RUC sources said yesterday 
there was no evidence to sug- 
gest that the document had 
fallen into the wrong hands. 

However, the appointment of 
a senior officer from an outside 
force - Mr John Stevens, dep- 
uty Chief Constable of Cam- 
bridgeshire - to head the 
investigation is a clear indica- 
tion of the seriousness with 
which it is being treated. 

The investigation will 
embrace the disappearance of a 


classified document from an 
Ulster Defence Regiment base 
in County Down earlier this 
week. The report will go to Mr 
Hugh Annesley, the RUC Chief 
Constable. If there are grounds 
for suspecting criminal activ- 
ity. it will be forwarded to the 
Director of Public Prosecu- 
tions. 

Mr James Grew, chairman of 
the Independent Commission 
for Police Complaints, said yes- 
terday he -had contacted the 
offices of Mr Peter Brooke, the 
Northern Ireland Secretary, 
the Police Authority for North- 
ern Ireland and the Mr Annes- 
ley about a possible role in the 
inquiry. 

Mr Gerry Adams, the presi- 
dent of Sinn Fein, the political 
wing of the IRA, said police 
had informed those on the list 
that their descriptions may be 
in the hands of “a loyalist 
para-military group.” 

The issue of security force 
leaks to loyalist para-military 
organisations dominated the 


Anglo-Irish in tei^o veramen tal 
conference meeting in Dublin 
yesterday, which Mr Brooke 
was co-chairing for the first 
time. 

Irish ministers demanded 
immediate action to ensure 
that those responsible for the 
leaks were rooted out of the 
security forces and more 
detailed vetting procedures 
introduced. 

Mr Gerry Collins, the Repub- 
lic’s Foreign Affairs Minister, 
said before yesterday's confer- 
ence session that his govern- 
ment was dismayed over the 
new leaks. 

Mr Seamus Malian, deputy 
leader of the nationalist Social 
Democratic Labour Party, said 
the leaks were “extremely wor- 
rying.” Mr Ken Maginnis. the 
Ulster Unionists’ security 
spokesman, said it was an iso- 
lated incident that had to he 
seen in context It was inevita- 
ble that some people would 
betray the trust placed in 
them. 


Quick planning 
decisions to 
be introduced 


By John Hunt, Environment 
Correspondent 


A SYSTEM of speeding 
planning applications, with 
decisions on the same day as 
the hearings, is to be intro- 
duced by the Government on 
an experimental basis. 

The “sessional hearings" will 
deal with small planning 
appeals. Inspectors will visit 
disputed sites then, after a 
short hearing, normally give 
an immediate decision with a 
brief outline of reasons. 

Mr Michael Howard, the 
planning minister, said cases 
would be chosen carefully and 
the parties would have to agree 
to the procedure, which would 
mean forgoing some of the ben- 
efits of the present system, 
such as the right to claim 
costs. 

The experiment will run for 
three months in two local 
authority areas in the West 
Country, which have yet to be 
named. If successful, the 
scheme will be part of future 
planning legislation. 


Offer to restructure FS 
Assurance ‘withdrawn’ 


By Eric Short 


TEMPLETON Global Investors, 
the European subsidiary of the 
Bahamas-based fund manage- 
ment group Templeton, Gal- 
braith and Hansberger, yester- 
day withdrew its offer to 
restructure the operations of 
FS Assurance, the Glasgow- 
based mutual life company. 

In a letter to FS Assurance, 
Mr Colin McLean, managing 
director of Templeton Global 
Investors, stated that since 
there had been no formal reply 
to proposals made on August 
24, other than a brief acknowl- 
edgement, it was assumed that 
the offer had been rejected and 
it was being withdrawn. 

However, FS Assurance said 
later it had formally rejected 
the offer. 

FS Assurance is demutualis- 
ing and being acquired by Bri- 
tannia Building Society, Policy- 
holders eligible to vote gave 
overwhelming support (96.3 per 
cent) to the acquisition, 
although details of the Temple- 
ton proposals were not public 
at the time. 


FS Assurance was too small 
to continue as a viable opera- 
tion and the board decided that 
the best solution for policy- 
holders was the link with Bri- 
tannia. 

Templeton proposed to close 
down the main fund to new 
business and run it off. Tem- 
pleton would handle the 
administration, advised by an 
independent actuary, and buy 
FS’s investment business, 
including the highly successful 
unit trust operation. 

Mr McLean, a former deputy 
general manager of FS, 
claimed policyholders would 
receive immediate cash pay- 
ments totalling £4m, against 
£ 1.75m from Britannia, and 
retain control of the company. 

However, FS says that, in 
addition to reports on Temple- 
ton's proposals from Bacon & 
Woodrow, its consulting actu- 
aries, and Mr Andrew Scobbie, 
the appointed actuary, FS 
retained merchant bankers 
Noble Grossart to make a fresh 
assessment of the situation. 
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...a time to give thanks for 
those who gave everything 
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15,000 cases a year and the enormous cost of doing so, added to the 
maintenance of our many special Homes, is rising constantly. 
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service airmen and women — and for their dependants, we need help 
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EC nations 


in accord on 


single stock 
exchange 


A battered party heals its wounds 


By Richard Waters 


THE STOCK exchanges of the 
European Community's 12 
member countries yesterday 
agreed unanimously to push 
ahead with the goal of 
creating a single stock market 
for Europe’s largest 
companies. 

Their decision, taken during 
a two-day meeting of the 
Federation of Stock Exchanges 
in tiie European Community, 
mar ks an important step 
forward and appears to 
overcome some of the rivalry 
between national exchanges. 

These had been stirred up by 
a statement earlier this year 
from Mr Andrew Hugh Smith, 
chHirman of the London. Stock 
Exchang e, that the markets on 
the continent should agree to a 
joint venture or risk 
competition from London. 

However, representatives of 
the exchanges were cautious 
yesterday about the prospects 
for developing the market in 
the near future because of a 
series of national differences. 
These include finding a way of 
linking the exchanges’ 
respective settlement systems, 
as well as overcoming 
different market practices and 
legal backgrounds. 

As expected, the exchanges 
agreed to set up a jointly 
owned commercial company to 
develop an information system 
linking all the markets. 
Known as the “Pipe,” this will 
carry “live” share prices as 
well as price-sensitive 
company announcements. It 
will be made available to 
subscribers, as well as 
information vendors such as 
Reuters. 

The Pipe will is one 
important part of a unified 
market, said Dr Ettore 
Fomagalli, chairman of the 
Federation and of the Milan 
stock exchange. Other aspects 
on which work is to begin are 
the way cross-border deals are 
cleared and settled, and the 
way regulators in different 
countries work together. 

Mr Hugh Smith, who 
described settlement as the 
single biggest problem ahead, 
said that the exchanges may 
decide jointly to set up a 
commercial clearing system, 
similar to those that already 
operate in the Eurobond 
market. 

By linking up with banks, 
such a system would ease the 
administration for investors 
who sold shares in one 
currency and wanted to invest 
using another currency. 

He also said that before a 
single market for the leading 
European companies could be 
created, there would need to 
be sufficient regulation to give 
stockbrokers in one country 
confidence In those in any 
other European country with 
whom they might deaL 


Philip Stephens looks at the closing mood of the SLD conference 


T HE Social and Liberal 
Democrats left Brighton 
yesterday in relatively 
sanguine mood. 

The party created from the 
ashes of the Liberal/SDP Alli- 
ance managed at its conference 
this week to heal many of the 
wounds that had threatened 
earlier this year to consign it 
to political oblivion. 

Mr Paddy Ashdown emerged, 
according to most delegates, as 
a credible if not yet charis- 
matic leader, with his author- 
ity over the party in the coun- 
try and his often unruly 
parliamentary colleagues con- 
siderably enhanced. 

The Democrats’ standing in 
the opinion polls, although still 
well below 10 per cent, has 
edged above the 5 per cent to 
which it dropped after its 
disastrous performance in the 
European elections. 

Mr Ashdown could claim the 
conference as a success for 
three reasons. 

The Liberal and SDF wings 
of the party appeared to be - 
in spite of some continuing 
tensions - far easier with each 
other than for some time. 
There are still sources of Irrita- 
tion, including the expected 
change next month in the 
party’s short title to Liberal 
Democrats, but little sign of 
open conflict 

The party's decisive switch 
to a policy of multilateral 
nuclear disarmament laid to 
rest the spectre of unilateral- 
ism, raised at the Liberal con- 
ference three years ago. 

The leadership’s success in 
beating off a motion of no con- 
fidence in the party officers 
and blocking a plan to transfer 
more authority to the confer- 
ence should make more disci- 
plined policy-making possible. 

However, if rows and splits 
among the rank and file did 
not emerge on anything like 
the scale some had predicted, 
the Democrats' strategists 
readily admitted that there 



strong -anti-Thatcher" flavour 

of his party's stance in rus clos- 
ing speech to the conference 
yesterday, a theme that wiU be 
IWeloDed in coming months. 

However, few of the ideas 
have yet been translated into 
Ann policies packaged for the 
electorate - and there was Ut- 
tie ftjg" this week of a coher- 
ent, consis tent thread emerg- 


AsMty Ashmood 

Mr Paddy Ashdown: emerging as a credible leader 


was no room for euphoria. 

The general view among 
senior party members was that 
reversing the trend towards 
self-destruction would not in 
itself be enough to Tegain cred- 
ibility with the voters at large. 

A straw poll found Ihe opti- 
mists predicting that this 
week's conference might just 
be enough to preserve the 
Democrats’ present tally of 19 
seats in the House of Commons 
at the next general election. 
With a swing against the Gov- 
ernment and a fall in support 
for the Green Party, that might 
be possible with perhaps 15 per 
cent of the vote. 

The realists pointed to 10 to 
15 seats as the most likely out- 
come - providing a basis to 
rebuild electoral appeal durin g 
the next parliament. 

There was much emphasis 
this week on the need for the 
Democrats to carve out a sepa- 


rateldentity for themselves as 
Labour and the Conservatives 
intensify their struggle for the 
centre vote. , 

Mr Neil Khmock, the Labour 
leader, will signal at bis confer- 
ence next month that the 
party’s recent shift towards the 
centre will continue in the 
run-up to the next general dec- 
tion. 

At the Conservative confer- 
ence a week later. Mr Kenneth 
Baker, the party chairman, will 
signal his intention to improve 
the Government’s image 
among voters in the middle 


Most of the Democrat leader- 
ship sees the party adopting a 
centre-left stance, offering radi- 
cal alternatives to the two 
niain parties on foreign policy, 
civil liberties, the environ- 
ment, social rights and the 
economy. . 

. .Mr Ashdown underlined the 


^Developing such a I»cfcage 
will be the priority for the next 
v ear. but few Democrat MPs 
are confident that they have 
enough time to counter 
Labour’s strong challenge for 
the centre ground. 

They also f ace the prospect 
that the remnants of Dr David 
Owen’s SDP can deny the Dem- 
ocrats by-election victories - 
the oxygen on which third par- 
ties in British politics have tra- 
ditionally relied to gain 
momentum. _ ... 

The consensus at Brighton Is 
that the SDP no longer has any 
real future in national politics, 
but that it might be able to 
wreck Democrat chances of a 
si gnifican t revival until after 
the next general election. 

That in turn may intensify 
pressures for Mr Ashdown to 
T naire a further attempt at an 
accommodation with Dr Owen, 
at a time when a growing num- 
ber of his own MPs believe it 
would be better to make a deci- 
sive break. 

The Democrat leader may 
also have to accept deals made 
in individual constituencies 
with other small parties, 
including the Greens and per- 
haps the Welsh nationalists. 

Against that background — 
and Mr Ashdown’s brave rheto- 
ric yesterday notwithstanding 
- the party is looking beyond 
the next election for the 
realignment of British politics 
that the centre has promised, 
but failed to deliver during the 
1980s. The fnsnn aim until then 
will be to survive as a credible 
third force. 


Gould places faith in regions 


By Richard Evans 


A LABOUR government would 
create a network of regional 
investment banks through 
which could be channelled 
both national and European 
Community funds for eco- 
nomic regeneration, Mr Bryan 
Gould, shadow Trade and 
Industry secretary, said yester- 
day. 

He told a conference on Brit- 
ish local government after the 
creation of the single European 
market that the regions needed 
more control over their own 
destiny in order to rid the 
country of a “shameful imbal- 
ance." 

He told his audience: “With- 
out such a change there is a 
danger that Britain as a whole 
could become a depressed 
region on the periphery of a 
greater European economy." 


The answer was a renewed 
and increased emphasis on pol- 
icies to enable the regions to 
regenerate themselves. 
Increased resources for 
regional policy, while valuable, 
would not be enough to give 
the regions a real chance of 
prosperity. 

He called for powerful new 
structural policies that would 
automatically move resources 
to areas of low economic activ- 
ity. 

■ - Mr Gonld'setr otrt^ Tange of 
new policies. Tiny included 
regional investment banks and 
regional assemblies, designed 
to give greater economic and 
political freedom. 

He said a social charter was 
essential to stop the. regions 
being prejudiced by tin free- 
dom of multinationals to “bid 


down 0 employment conditions. 

He said at the Oldham, 
Greater Manchester, confer- 
ence: “The Government has 
been cavalier in its treatment 
of r^icsul policy. 

Its attack on the resources 
ffnd competence of local gov- 
ernment ttnA ilw 'emphasis on 
privatisation have also had 
averse regional im pUratinns ” 
Mr Nicholas Ridley, the 
Trade and Industry Secretary, 
denounced the proposals. 

“S' is a recipe for continual 
rows and disagreements, with 
regional governments commit- 
ting themselves to higher and 
higher spending, then demand- 
ing the money to finance it 
from central government," he 
told a party meeting in his Cir- 
encester and Tewkesbury con- 
stituency. 


Creditors criticise Homes Assured board 


By Richard Waters 


THE DIRECTORS of Homes 
Assured, the defunct company 
whose board included Sir 
Edward du Cann, chairman of 
Lonrho and a former Conserva- 
tive minister, came under 
intense pressure from creditors 
yesterday over what one called 
the "obscene" level of debts 
they ran up. 

At a heated creditors' meet- 
ing in London, the directors 
were criticised over the way 
the company incurred a defi- 
ciency of over £9m - half as 
much a gain as W&S ori ginally 
feared - in less than two 
years. 

The directors Dace personal 
liability and disqualification 
from acting as directors if they 
are found to have been 
involved in wrongful trading 
(trading when they knew, or 
ought to have known, their 
company was insolvent). 

The meeting heard of severe 
financial difficulties experi- 
enced by the company, includ- 
ing: 

• “Countless" summonses 
and writs from creditors, fol- 
lowed by visits from bailiffs, 
seeking recovery of money. 
Those moves were first experi- 
enced last autumn - even 
though the directors said that 
they then believed they were 



Eric Orbelli facing Homes Assured creditors yesterday. 


Tony Aixbmwt 


solvent and operating at a 
profit. 

They said that they did not 
know that commission 
received from insurance com- 
panies would later be clawed 
back. They incurred a loss of 
£6 5m over 20 months. 

O The chief accountant of the 
group’s largest subsidiary. 
Homes Assured (Midlands), 
which accounted for two thirds 
of its business, had been con- 


victed of embezzling money 
and given a two year 
suspended prison sentence. 
The directors said that they 
have only recently succeeded 
in piecing together the subsid- 
iary’s accounting records. 

• The Department of Trade 
and Industry has been investi- 
gating suspected “misconduct" 
at the group. 

However, Mir Barry Lewis, 
the shareholder-appointed liq- 


uidator who stepped down yes- 
terday, said that this had had 
no bearing on the group’s posi- 
tion. 

The directors at the meeting 
- Mr Keith Woodward and Mr 
Michael Robinson, both execu- 
tives, and Mr Eric OrbeU, the 

non-executive chairman, 
jft at they had taken proper pro- 
fessional advice, as soon as it 
became clear that Homes 
Assured was in difficulty. 


OBITUARY 


Q. Morris, 
BP finance 
director, 
1974-85 


MR Q. MORRIS, a director of 
finance at British Petroleum 
between 1974 and 1985. and 
subsequently a non-executive 
director of a number of compa- 
nies, has died aged 59. 

Q. Morris - he was univer- 
sally known by his initial - was 
an unconventional man to find 
near the top of an establish- 
ment company such as BP. He 
began his career as an Inland 
Revenue tax inspector in 1952. 
and joined BP in 1964 where he 
rose rapidly through the r anks. 

His years as finance chief 
covered some notable develop- 
ments, including the second oil 
price shock of 1979, the rapid 
rise in BP’s North Sea produc- 
tion in the 1980s, and the pio- 
neering “privatisation" offer 
for sale of BP shares by the 
Labour Government. 

Although he worked at BP’s 
headquarters in the heart of 
the City of London, the outspo- 
ken and sometimes provoca- 
tive Q. Morris was no friend of 
the financial status qua 

He earned the respect of 
bankers, although scarcely 
their affection, by ruthlessly 
exploiting BP’s purchasing 
power for financial services. 
He built up what amounted to 
an in-house bank, and forced 
outside banks to cut their mar- 
gins to the bone If they wanted 
to do business. 

. From 1985 he used his 
involvement with Globe Invest- 
ment Trust to advise on sev- 
eral innovative financings such 
as those of the Channel Tuned 
Group and British Satellite 
Broadcasting. Mr Morris was a 
non-executive director of Gran- 
ada, Johnson Matthey. Uni- 
part, Waterford Glass, Haden 
and Globe. In this role, he is 
said by colleagues to have com- 
bined wisdom and scepticism 
with quiet encouragement and 
innovation- Outside commerce 
be was a governor of the Lon- 
don ,®®bool of Economic a 
special trustee of Middlesex 
Hospital, and a trustee of the 
Whitechapel Art Gallery in 
East London. 


Labour demands inquiry 
into BP redundancies 


By Steven Butler 


THE LABOUR Party yesterday 
demanded a government inves- 
tigation into British Petro- 
leum’s decision to eliminate 
nearly 1,000 jobs in Scotland, 
claiming that the redundancies 
contravened assurances BP 
gave last February, when it 
took over Britoil, the former 
state-owned oil company, in a 
£2.4bn hostile bid. 

A delegation of MPs led by 
Mr Donald Dewar, the shadow 
Scottish Secretary, and Mr 
Tony Blair, the shadow Energy 
Secretary, met Mr John Wake- 
ham, the Energy Secretary, 
and accused the Government 
of accepting BP's explanations. 

The Government could stop 
the restructuring by exercising 


its “golden" share in Britoil, 
through which it can veto 
board decisions. Mr Wakeham 
said the Government had mon- 
itored BP’s compliance with 
the assurances arid had no evi- 
dence to suggest that BP had 
broken them. He added that 
BP's sale of $L3bn of oil assets 
to Oryx Energy, the US inde- 
pendent oil company, would be 
examined separately by the 
Government, which would 
have to approve the sale. 

The assets indude about 12 
per cent of those picked up in 
the Britoil takeover. BP gave 
assurances then that it would 
not sell substantial parts of the 
assets “except in the normal 
course of trading.” 


BP takes offices 
near Heathrow 


By Paul Cheeserigtit, 
Properly Correspondent 


BRITISH PETROLEUM, which 
is in the throes of a controver- 
sial reorganisation that has 
attracted fierce criticism, is 
leasing two new buildings at 
Stockley Park, the business 
park near Heathrow Airport. 

The move is part of .the 
changes within BP Explora- 
tion. Stockley Park will be the 
home for 660 staff dealing with 
oil exploration outside Europe. 
The move follows the decision 
last July to move BP’s City 
headquarters from Britannic 
House, on Moor Lane, to 
Lutyens House, in Finsbury 
Circus. Britannic House is to 
be redeveloped. 

, The rent that BP will pay 
has hot been disclosed. 


Amoco to withdraw from 
petrol refining and sales 

By Steven Butter 


AMOCO, the US -oil company 
yesterday signalled its toten- 
taon to withdraw from reflate* 
and marketing petrol frTthe 
UK, and has retained Moran 
Stanley to advise it ^ 

The company, which sup- 
pjms about 2 per cent of the 
UK retail market and has 

about 250 service, stations, said 
ft had been approached by sev- 
eral - parties interested. -In 
acquiring ihe business. 

Amoco’s long-term strategy 
has been, to withdraw from 
refining, and. marketing activi- 
ties' outside the US, and in 
recent years it .has sold down- 
stream businesses in Italy 
Australia and India. 

In the -UK, Amoco has a 70 


1 cent Interest in the Milford 
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UK NEWS - EMPLOYMENT 






crews 



By Fiona IlMHnpMin, Labour 

DEPARTMENT: of health 
officials were closely monitor- 
ing the effects of the ambu- 
lance workers' overtime bain 
yesterday in preparation for 
today, and tomorrow when the 

ban is' expected to have its 

most serious effect." . y 
The 194X10 ambulance crew 
began their industrial action at 
midnight cm Wednesday over a 
rejected G-5 per emit pay offer 


-:.!jAster as.we are aware from 
the Information received, the 
ambulance service does not 
appear -to have been disrupted 
br^mxy signfflrarit extent at fbe 
moment 0 .the Department ot 



and support has been solid 
throughout the country, 

ararariinj* tn nnirm nffiriala 

Overtime working is heart*. - 
est on Fridays, Saturdaya abd 
Sundays, so the weekend is 
regarded as crunch time for 
the dispute. 

The Department of Health 
said yesterday that all the 
regional health authorities 
have been asked to provide 
daily information for Mr- Dun- 
can NIchol, chief -executive of 
the National Health Service, on 
the extent to which emergency 
and non-emergency services 
are being affected, and the 
numbers , of staff abiding by the 
han on overtime and zest day 


said. 

But -hundreds of routine 
trips for out-patient appoint 
foments have been "cancfefied 
around the country as staff 
have been caHed off non-emBr- 
geney work to enable the jbtas 
for front fine work to-be fiQedL 
. The can rate was lO per cent 
-down .at the London Ambu- 
lance Service yesterday,. with 
%800 calls Tatherthan]foe aver- 
age/ 24X10, - saxi the ntanber of 
wud Journeys was .doubled 
from 200, to 400. The number of 
emergeneyvehicfeswascul by 
SO to 323. "There could be prob- 
lems over the weekend," Lon- 
don Ambulance Service 
; A me e t in g of 100 of London's 
350 ambulance officers and 
control assistants on Thursday 
night voted unanimously not 
to- do - work normally under- 
taken bythe crews. 


Skills agency sale launched 

By Charles Leadbeater, Labour Editor .. . 


* fifla 
ector 
" 4 - 8 ? 


THE Government yesterday 
formally launched the sale at 
the Skills Training Agency, 
which employs 3,000 staff in a 
national network of 60 t rai n ing 
centres concentrating an man- 1 
ufacturtng crafts. 

The decision to privatise die 
agency, which has broken even 
in only one of the past five 
years, was announced in 
March. 

Advertisements in the finan- 
cial press yesterday invited 
potential bidders for all or part 
of the agency to apply for an 
information mwnnraTuftnn on 
the sale. The memorandum 
will only be sent to serious 
potential bidders who sign a 
confidentiality undertaking. - 

Deloitte Corporate Finance, 
which is advising Mr' Norman 
Fowler, the Employment Secre- 
tary, on the sale, has received 
80 expressions of interest since 
March. Among them' is a bid 
from the agency's senior man- 
agement which, wants to 
mount a management buyont 

Mr Fowler said in March 
that the Department . of ' 


Employment would be _ 

. the wianag ipm ‘ fjnrmnlaiw 

bid. 

' The move is part of the hGov- 
ernmenFs sweeping plans T to 
give the private sector a much 
large role in the British, train- 
ing system. It win combine 
with plans already set in train- 
to give employer-led Training 
and Enterprise Councils 
responsibility for designing 
and delivering Government 
training programmes for young 
people and the adult unem- 
ployed. 

The Agency is expected to 
make a loss of about £20m this 
financial year. Last year the 
centres, which were set up 
after the. First. Wodd War for 
retraining servicemen, trained 
about 1104)00 people at a cost 
a££76m. 

The STA was hrav3y . critic- 
ised by a 1987 National Audit 
Office report which found the 
agency's courses cost- more 
than Colleges of Further Edu- 
cation but wexe less successful 
in placing trainees, in 
jobs. • ■'■■■■■ 


SOOETE NATIONALE DE CREDIT 
ET D’INVESTISSEMENt 
LUXEMBOURG 

ECU 40,000,000 9% Bonds due 1995 
NOTICE OF EARLY REDEMPTION 


Notice is hereby given to the holders of the 
above-mentioned Bonds, that SocdeteVNationale de 
Credit et d'lny^tissement wfll proceed to the early 
redemption of outstanding. Bonds at 101 Yz% of 
their nominal amount on October' 17, 1989. 

Interest accruing' on ' the ontstamhng Bonds will 

cease as of that saihe date. . 

; _ ■ ■ .- v -; 

BANQUE INTERNATIONALE 
A LUXEMBOURG SA. 

Fiscal Agent 

Luxembourg September 16, 1989_ 


EDUCATIONAL 


= The most renowned school for French == 

INSTITUT DE FRANCAIS 

OvataoUBB Ob Omen'S most OmM lor 
MAKES LEARNING FRENCH 
A WONDERFUL AND UNIQUE EXPERIENCE 
LODGING IN PRIVATE APTS. AND 2 MEALS INCLUDED 
For adults. 8 levels from beginner 1 to advanced 11. 

Next as Of 4 mk mnwttn courea Marts 2 Oct^O Oot IMS »nd aH year 
20 yews of research & expertaoce hi the teaching ol Fr ench to adults 

INSTITUT DE FHANCAIS - Fill'S 


at fa fit, I arfw. OS VMgWW CMBWMW 
TMLIU) OIRkiTl STUnF J%K W — i n. 


Language courses 89-90 

FRENCH • GERMAN * SPANISH • ITALIAN 
SMALL GROUP • INDIVIDUAL TUITION 
INTENSIVE OR EXTENDED PROGRAMMES 

oflfs Ql S E-LONDON 11 -Haiwood -Road SW8 4UP T el 01-3 71 0211 

01SE-BRIST0L 1 Lower Part Row Bristol Tal {0272J 297667 



YOUR COMPANY'S SUCCESS 

UESJNEUftOPB 

L**m ■noOMr IMOMras , 
Leant French in Franca 
with Frwnca 

as eofleeguea & Pannaca (B J 6} 
7-<J»y Mommi* fhigWanlJai 
Cooreee *S8 method ’ 
Rail progress 3a ana week. : 
TSU14US CW, BP -taw 


PERSONAL 


AUTHORS Your book ptXUMML For cfatafle 

ft. Ewalrbiir Press ol Louden. TO Knhns- 

bridge arson. London BMOX JQL. . _ 


SCHOLARSHIPS FOR 

SEPTEMBER 1990 

ENTRY 

.. UP TO 100% OP FEES 
ACADEMIC . 

for entry to the Sixth Form exami- 
nation November 1989 entry by 
October 29th 1989 
for those under 14 on lit Septem- 
ber 1990 entry by December 3 1st 
December 1989 

Also Music and Sixth Fane Art 
Shbotanhlps. 

Fefl fetafe and «n£c*tfea ferns 
frost ‘nwArtwhfiiMr Efgfrtrsr, 
Beatrice Schbefc Gaulrafc, .. 
” l TN174AA 


Taxi driver wins £17,000 award 


By Jimmy Bums, Labour Staff 


A. WELSH ta xi d river 
belonging to the TGWU trans- 
port -union, has been awarded 
more than £17,000 in . damages 
after an industrial* tribunal 
ruled that he had been unfairly 
.dismissed because of his trade 
onion activities. 

The - taxi driver, Mr Terry 
Whyte, was sacked last Janu- 
ary by Lacebound, a private 
company based in Manelli Mr 
Whyte had challenged the com- 
pany's claim that the reason, 
for the diamlwwal was poor 
timekeeping , and ab senteeis m. 

He linked his dismissal to 
the fact that he had spent sev- 
eral months recruiting a major* 
tty of ihe company’s workforce 
into the TGWU anfl negotiat in g 


on their behalf. 

The tribunal concluded that 
the applicant's trade union 
activities “enroling members, 
collecting subscriptions and 
negotiating with management” 
was the true reason for his dis- 

mioogl 

It added that the dismissal 
for lateness and missing a shift 
was a “manoeuvre to mask the 
true reason." The diKmfopfli 
was ruled unfair under the 
Employment Protection Con- 
solidation Act 1978. 

Mr Hyde was awarded a stat- 
utory minimum of £2,400 for 
loss of earnings in the six- 
month period leading up to the 
hearing. He was awarded a fur- 
ther £15.118 in compensation. 


The company is appealing 
against the decision. 

Although tribunal flgglftionq 
do not necessarily set legal pre- 
cedent, the ruling has been 
examined closely by the TGWU 
which is backing legal action 
taken in a separate case by 14 
dockers employed by the Port 
of Tilbury. 

An industrial tribunal will 
next month hear the dockers’ 
rfaim that they were sacked 
because they had organised 
trade union activ- 
ities. 

The TGWU sees this docker's 
legal action as a key aspect of 
its attempt to prevent any drift 
towards union de-recognition 
in British ports. 


Vauxhall workers reject revised offer 

By Our Labour Editor 


UNION leaders cT Vauxhall 
Motors’ 9,000 manual workers 
yesterday warned that the 
company's plans to increase 
basic pay by reducing produc- 
tivity bonuses would be 
“totally unacceptable.” 

While stopping short of sug- 
gesting that the negotiations 
might lead to a ballot on indus- 
trial actum, tmftm leaders said 
the company's revised offer 
presented on Thursday had 
been completely rejected. The 
company had said the talks 
were constructive. 

The company proposed 


increasing its first year offer of 
7.5 per cent or an extra £13 a 
week to about 9 per cent or £16 
a week. The additional 
increase of £3 a week in basic 
pay would be financed by a 
reduction in productivity 
linked bonus payments. 

Mr Steve Broadhead, the 
Transport and General Work- 
ers Union official who repre- 
sents workers at the compa- 
ny's Ellesmere Fort plant on 
the Wirral said: “They want to 
increase the offer by giving 
people their own money. As 
productivity rises the value of 


this offer will go down.” 

The unions also pressed the 
company to clarify its plans for 
working practices, which 
union officials said included 
the introduction of team work- 
ing, greater flexibility and a 
clause that “everyone should 
continue to examine their jobs 
to see how they could be done 
more efficiently.” 

The unions said they were 
also dissatisfied with the 
response to their demand that 
the second stage of a two-year 
deal should include a form of 
inflation proofing. 


PO counter 
staff dispute 
put to Acas 
tribunal 

By Fiona Thompson 

THE POST OFFICE counter 
staff pay dispute Is to be put 
before a mediation tribunal at 
the conciliation service 
Acas. 

The request for mediation 
was made by the Union of 
Communication Workers, the 
uninn representing the 15,000 
counter and clerical 
staff. 

The Post Office said yester- 
day it had agreed to co-operate. 

The union's agreement with 
the Post Office makes provi- 
sion for mediation arrange- 
ments to be set up at the 
request of only one 
side. 

Acas said yesterday the 
three person tribunal would 
probably meet in the middle of 
October. It would consider the 
Post Office’s pay offer, regrad- 
ing proposals and the introduc- 
tion of a counter allow- 
ances. 

Its recommendations would 
not be binding on either side, 
but the union hoped they 
would form the basis for a set- 
tlement. 

The Post Office has offered 
8.5 per cent. The UCW says the 
increase on basic pay is 7 per 
cent, the additional L5 per cent 
coming from regrading. 


Part-time contract 
cleaners secure pay 
rise equal to 16% 


By Jimmy Bums 

A GROUP of part-time female 
contract cleaners employed in 
the south-east of England has 
won pay increases equivalent 
to about 16 per cent after vot- 
ing to take stri ke act ion as 
members of the TGWU trans- 
port union. 

Although the number of 
cleaners involved is small, 
TGWU officials regard the pay 
award as a significant step in 
the union’s campaign to organ- 
ise temporary and part-time 
workers, particularly in the 
service sector. 

The 50 cleaners are 
employed by Clean Factory 
and Office Services, at indus- 
trial premises in Dagenham. 
Essex, belonging to the French 
company Rhdne Poulenc. 

CFOS, which employs a total 
of 2,000 cleaners at various 
sites in and around Essex, orig- 
inally offered all its employees 
at the Dagenham plant an 
increase of 3 per cent. 

TGWU shop stewards subse- 
quently organised a ballot in 
which a majority of the clean- 
ers, Tnnludiwg full-time employ- 
ees, voted in favour of strike 
action unless the CFOS sub- 
stantially increased its offer. 

The strike threat followed 
protracted negotiations and a 
•final offer* of 4 per cent 


CFOS confirmed last night 
that it had further revised its 
pay offer and agreed with the 
TGWU to an increase on basic 
rates of 8 per cent for all the 
cleaners employed at the Dag- 
enham plant. 

About 50 out of the 130- 
strong workforce had been 
given additional productivity- 
linked supplements which, 
brings the increase to 16 per 
cent and confirms their pay 
parity with full-time 
cleaners. 

The company said that it 
considered its original 3 per 
cent offer as merely an opening 
negotiating position and said 
that the 8 per cent was 
awarded because it was “in 
line with inflation." The addi- 
tional pay had been given to 
afternoon part-time workers 
covering for morning female 
staff and evening male staff 
who went absent 

Mr Bill Hodge, the TGWU’s 
trade group regional secretary 
said yesterday that the pay 
award brought average earn- 
ings of the cleaners up to only 
£250 in addition to holiday and 
sick pay. Nevertheless be 
described it a “fine example' 1 of 
full-time workers linking up 
with part-timers to achieve an 
increase in pay. 


IN THE CITY 
OUR REPUTATION 



FAST FROM THE CITY 


Flying London City Airways adds a new 
dimension co European business travel. 

Flying an exclusively business class service, We are the 
only airline especially created to serve London’s 
business community. 

Departing from London City Airport, the only 
air port genuinely within London (only 6 miles from 
the heart of the City), your journey is made easier, 
fester and more convenient in every way. The airport 
can be easily reached by car, taxi, train — and 
uniquely, by high speed river bus from Charing Cross 
pier and Swan Lane Pier (London Bridge). The 
journey cakes just 35 minutes and there are regular 
departures throughout the day. 


LONDON’S 
BUSINESS AIRLINE 


Once inside the most modem and luxurious 
terminal in the UK, you'll find comprehensive facilities 
which include a Business Centre and top class 
Restaurant. 

With London City Airways you can check in for 
your (light just 10 minutes prior to departure and on 
your return you can clear the airport within 6 minutes 
of touch down. 

The result is a stress free journey and maximum 
use of the workingday. 


FOR RESERVATIONS 
CONTACT YOUR 

RAVEL AGENT OR TEL: 0D5..1 1 4200 



LONDON 

CITY 

AIRWAYS 



£25 


10 


FREE EUROPEAN 
INVESTMENTS 


MINUTE 

CHECK-IN 


MILES FROM 
TI IE cn Y 


MINI TEN FROM 
TOI CI I DOWN 


( 

^ DAILY FLIGHTS 

J TO PARIS 


4 DAILY FLIGHTS 

f TO AMSTERDAM 

4 

f DAILY FLIGHTS 

r : TO BRUSSELS SYV'U | 


FIRST FROM THE CLT^ 


For the first time a major Financial House has 
joined together with an airline to offer the regular flyer 
to Europe an opportunity to obtain investments in a 
European fund. Every full fere on London City Airways 
entitles you to £25 towards an investment in the James 
Capel European Index Fund — an unique investment 
from one of the UK’s most exciting and innovative 
unit trust companies. The more flights you take, the 
more you gain. 

The offer runs until 15th December 1989. The 
minimum investment is £75 and every *C' Class ticket 
coupon counts as £25 towards the first £75 ~ and up to 
as much as £850 if you travel to Europe more than 
twice a week. 


A CAPITAL WAY 
TO INVEST i 


All you need to do to claim your units is fill in the 
attached application form and save all your ticker 
coupons from London City Airways flights between 
21st August and 15th December 1989. 

Your accumulated credit will be invested in the 
James Capel European Index Fund on January 15th 
1990. 

Complete the application form and submit it, 
together with your total ticket coupons to claim your 


units. 


For FURTHER INFORMATION: 
No; ■ ABOUT- THIS’ OFFER- Jg|| 
TELEPHONE 0932 568601 vr; 


Complete this application form and submit it, together with your total ticket coupons to clai m your 

units, and send to: LONDON CITY AIRWAYS EUROPEAN INVESTMENT OFFER 

L&LS. Depc214 7, Patterson House, Gogmore Lane, Chertsey, Surrey KT16 9LD 


->&■■ 


r TTILE MR CD MRS Cl MS CTI OTHER O L_i 
| CHRISTIAN NAME/S I ■ i « > « » ■ 

■ SURNAME lt»ii 




‘ HOME ADDRESS I — » - -■ ■ 

| STREET 1--1-1-I ..I „„i 

i 

i TOWN 1 i i_ i i . i 

i COUNTY 1 f i • • • 




L-JL 




Every full fere 4 C’ Class return ticket qualifies from 
21st August to 15th December 1989. 

No. of tickets enclosed 


□ 


* POSTCODE L 


fTl 


Investment valued claimed . ■ ■ — « 

(returned tickets x £25 per ticket) = [_£ | 

(example 8 returned tickets X £25 = £200) 

Please note: The minimum jmvszmenr made cm wwr behalf is £75. If you are 
cleaning for I or 2 tickets ycntdwulderuiose a dieque for die bedance of l/u:£75. 

It. £25 + 2 tickets, £50 + 1 

Please nuke cheques payable to James Capd Unit Trust Maru^menlLirruleti. 


KEEP THIS APPLICATION FORM SAFE IT IS YOUR PASSPORT TO PROFIT 


TERMS AND CONDITIONS 

!. Anv London City Airways passenger nay qualify for free Unit Trusts providing an 
application form is held rtugedncr with lull ‘C’ Cbsa return fare culeu berueon 2 1 st 
A ugust and iSdi December 1 989 and has travelled on corresponding Audits. 

2. There u no limit on the number of lull fare "C" Class icnim rtclcecs which can be 
claimed. Ticket* musr be in the name of the applicant. 

3. Every quality ing ticket is worth £25 towards James Capel European Index Fund Uni; 
Trust. 

4. AwlKaricmi must be received by 31* December 1989. 

5. All qualifying Unit Trust applications will be invesred in the James Capel European 
Index fund on 15th January 1990. 

6. A contract note conhrminji the value ot each investment and menumberof Units will 
be tsn>ed within 48 hours. 

7. KEEP THE CONTRACT NOTE SAFE — n IS YOUR PROOF OF OVFNERSHJP. 

8. James Capel European Index Fund Units acquired through this promotion may be 
redeemed any nine after I® July 1990. 

9. The price of units and (he income trorn them mav fluctuate b not guaranteed. 

10. James Cupel Unit Trust Management Limited recommend that you regard this 
investment as lung term. 

1 1. Claims will not be accented without a completed application form, further limns are 
available by wnnng to. I.M.S. Ltd., Depc.2147, rartmon House. Gogmore Lane. 
Chettsev. Surrey. KT!<5 9LD. 

12. No correspondence will be entered into. 

1 3. The mmasenuan of London Ciry Airways rejenre the right ro return invalid claims. No | 
compenahon tor invalid or lost claims will he {arable. 

14- Proof « posting is not proof of delivery. 

15- ReCeiprofUnitTnaxcorutitutesa taxable twicfro Thb roust be declared as such bythe I 
recipient to the Inland Revenue, 
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ONCE UPON a time, in the 
Keynesian past, economies 
inflated or deflated, like bal- 
loons, while the policy -maker 
was in charge of reflation or 
disinflation. Nowadays, the 
economic policy-maker is 
thought of as the pilot of an 
aircraft It is bis job to achieve 
a “soft landing," with “hard 
landings" to be avoided at all 
costs. 

Neither metaphor is particu- 
larly apt. The economy is 
much more like an ocean liner 
on a never-ending cruise into 
the unknown. The ship takes 
years to gain momentum and 
years to slow; its crew become 
mutinous as soon as the ship 
approaches danger; and the 
passengers are constantly on 
the look out for new officers. 

The pilot does not know 
where he Is, has only a vague 
notion where he has been or 
even how fast the ship is 
going. There are no charts. 
Some members of the crew say 
there is a reef dead ahead, 
while others insist she is still 
in open sea. Most of the time, 
the pilot can do little more 
than put a bold face on events 
and hope that what he did a 
year ago will have allowed him 
to escape the dangers looming 
sis months ahead. 

With the release of each new 
statistic, the Chancellor of the 
Exchequer finds out a little bit 
more about where the economy 
has been. For example, the 
Blue Book on the national 
accounts shows that gross 
domestic product grew by 4 Vi 
per cent between 1987 and 1988, 
as fast as in the previous year. 
General government final, con- 
sumption rose by only Vi per 
cent, but private consumption 
grew by 7 per cent and gross 
domestic fixed capital forma- 
tion by the remarkable figure 
of 13 per cent. 

That demand-led growth of 
this order created a deteriora- 
tion in the current account is 
not surprising. Performance 
was even worse than might 
have been hoped, however, 
with exports rising only V* per 
cent in real terms and imports 
by 12 per cent Only Australia, 
among the world's 20 leading 
trading economies, had worse 
export performance than the 
UK between 1987 and 1988. 

Current deficit 

The figures for the balance 
of payments in the first half of 
the year indicate that the dete- 
rioration has now ceased. 
Nonetheless, the current defi- 
cit in the first two quarters is 
running at an annual rate of 
over £19bn (£4y=bn above the 
Chancellor’s forecast at the 
time of the budget). 

The stabilisation of the cur- 
rent account deficit, if at a 
very high level, is consistent 
with the slow down in retail 
sales. There has now been vir- 


tually no movement in this 
indicator over the last three 
months. The trouble is that the 
labour market is adjusting 
very slowly to these changes in 
market conditions. Unemploy- 
ment fell by 36.000 in the 
month to August 10 on a sea- 
sonally adjusted basis, while 
the unemployment rate is now 
down to 6.1 per cent Corre- 
spondingly, the labour market 
continues to tighten, long after 
the economy has slowed, with 
underlying earnings rising at 
an annual rate of 914 per cent 
The chances of still higher 
wage inflation to come are not 
small. 

Retail price index 

With such pressures in the 
labour market, the information 
on inflation, though encourag- 
ing, may yet prove misleading. 
The retail price index has 
shown the expected fall in 
inflation, as the effect of the 
mortgage rate increase of a 
year ago disappears. But even 
the increase on all items, 
excluding mortgage interest, at 
5.7 per cent, is slightly below 
the increase in the year to 
July, while inflation in factory 
gate prices indicates stabilisa- 
tion of inflationary pressures. 

Unfortunately, the slowdown 
in demand, combined with the 
rise in earnings at current lev- 
els, suggests there is a profit 
squeeze in the offing. The 
effects of that squeeze are 
likely to be exacerbated by the 
deterioration in the financial 
position of companies, both in 
terms of cash flow and liquid- 
ity. in trying to “squeeze oat” 
infla tion, the Chancellor could 
well find he has left the econ- 
omy dead in the water. If so, it 
may soon be too late to reverse 
the slowdown before the next 
election. 

The Government will come 
under back-bench pressure to 
avoid the pain, or at least post- 
pone it Given this concern, Mr 
Lawson might be tempted to 
risk both lower interest rates 
and a lower exchange rate 
(which should at least stimu- 
late exports). Advice to that 
effect will certainly build to a 
crescendo over the coming 
months, especially as compa- 
nies come to realise the conse- 
quences of current trends, not 
least in their own wage bar- 
gaining. 

It would be nice to believe 
that such precise steering is 
possible, but this is unlikely. 
Premature reductions in inter- 
est rates risk not only a foreign 
exchange crisis, but a subse- 
quent upsurge in inflation. At 
some point, the consequences 
of allowing the economy to 
move ahead far too fast in 1987 
and 1988 must be dealt with. 
They are not likely to get 
easier by being postponed, 
however much the crew and 
the passengers may grumble. 


John Lloyd in London and Judy Dempsey in Budapest on the impact of reforms in Eastern Europe 


Ti 


he importance of the East 
German refugees' departure 
to West Germany lies not so 
much in their numbers nor 
in their reasons for going, but in the 
location of their escape route. They 
came from Hungary: a communist 
state, a member of Comecon and the 
Warsaw Fact, a country with a 20- 
y ear-old treaty with East Germany to 
return those citizens seeking to emi- 
grate illegally. 

This is not the first demonstration 
of the increasing porosity of the east- 
ern bloc. But it has been the most 
striking in human terms. What will 
be its effects - on Hungary, on East 
Germany, on the Soviet Union, on the 
bloc? 

Hungary’s decision last Sunday to 
open its borders had been a difficult 
as well as a momentous one. If the 
Hungarians had returned the East 
Germans, the authorities in Budapest 
would have earned the wrath of the 
international community. 

By releasing them to the West, they 
confirmed the deep divisions within 
the Warsaw Pact, and within the Hun- 
garian Socialist Workers Party itself 
- parts of which had bitterly opposed 
the breach of the 1969 agreement with 
East Germany to return escapees. 

Bat It was the longer term consider- 
ations of the new orientation in Hun- 
garian foreign policy which prevailed 
with Gyula Ham, the Foreign Minis- 
ter. 

These considerations have been 
greatly supported by the new politics 
of Mikhail Gorbachev, but predate 
them. They first emerged after the 
signing, by the North American and 
European states (except Albania) of 
the 1975 Helsinki Final Act The inter- 
national department of the central 
committee and a cautiously reformist 
Hungarian Foreign Ministry were 
allowed to chisel at the Stalinist 
structures which had stifled human 
rights and individual freedoms. 

Travel became easier; more 

open; Hungarian ministers began, in 
the mid-1980s, to complain publicly 
about the treatment of the Hungarian 
minority in “fraternal" neighbouring 
Romania; contact at party level was 
established with what was then Been 
as reformist China; overtures were 
made to Israel; a representative office 
opened in South Korea. At the Janu- 
ary meeting in Vienna of the Confer- 
ence on Security and Co-operation, ■ 
Hungary with Poland stood out to 
posh for much greater freedom to 
travel and emigrate, in face of hostil- 
ity from East Germany and Romania. 

Hungary, says one official, “has 
acted neither in the interests of the 
East nor of the West" The limits of 
real Independence, for a country of 
10m people stfll enmeshed in the War- 
saw Pact and Comecon and ruled by a 
Communist Party, are still being 
sought The Party’s commitment to 


Losing control of 
the pack 


democracy and human rights will lace 
further tests after that posed by the 
refugees. 

Says another foreign office official: 
“In recent years, we have had prac- 
tices more liberal than the laws them- 
selves. We have inherited a heavy leg- 
acy of Tides which we do not stick to. 
There Is a contradiction between that 
heavy Stalinist legacy and the new 
imperatives of today.” 

r.flep the Poles, the Hungarians per- 
mit no adventurism in their foreign 
policy. But they do talk of phased 
steps to downgrade the importance of 
the military alliances, the withdrawal 
of Soviet troths and the “democratisa- 
tkm” of toe Warsaw Pact. Atila Agh, 
an adviser to the reformist leader 
Imre Poszgay, has canvassed a care- 
folly measured progression from a 
limited participation in the Warsaw 
Pact through stages to Austrianstyle 
neutrality - and perhaps (if that 
comes about) Austrian-style member- 
ship of the European Community. 
These are nowhere near realities, bat 
they are directions now being taken. 

it is an index of the relationship 
between the reformist and the anti-re- 
formist states in the bloc that what is 
seen by Hungary as a gain is seen in 
East Berlin as a loss. That which sup- 
ports change in the first intensifies 
immobility in the second. The East 


Here Is a fraternal 
Communist Party, still 
in charge of the state, 
taking the western side 
of the humanitarian issue 


German leadership has reacted to 
Hungary’s action with fury, charging 
it with collaboration with a West Go- 
man conspiracy to destabilise it and 
with receiving “head money” for all 
the refugees released. 

It is easy to see why Hungary suf- 
fers so much grief. First, fire 1969 
agreement has been broken, and Hun- 
gary’s appeal to the prior claims of 
tire Helsinki Agreement are not likely 
to cat many sausages in East Berlin. 

Second, the route through Hungary 
- still relatively open - provides an 


easy route for workers which the East 
German economy cannot afford to 


Third, that the route is Hungary 
mp-«nB that Bant. German propaganda 
can no longer rely bn at least the 
passive acquiescence of the rest of the 
socialist world in its characterisa t ion 
of matter as imperialist machina- 
tions. For here is afraternal Commu- 
nist Party, sfiH in sole charge of the 
state, taking the western side of the 
humanitarian 

That this should happen now 
haunts eastern Europe’s reformers. It 
Is a common view that the perception 
of being under attack from all sides 
will rally East Germany’s conserva- 
tive forces, already bracing them- 
selves for the succession to the ailing 
Erich Hoaecker, the Communist Party 
leader in East Germany. The barely 
visible reformist elements within the 
party would need, an the best esti- 
mates, two years to strengthen their 
base. 

Yet the East German leadership 
will not be able to stifle speculation 
on the f u t u re of the two Germanics. 
Once again, the television images of 
the peoples of these two states 
embracing on the territory of one has 
given a seductive vision of union. Yet 
that union presently has no political 
mechanism available to further it, 
and is only feasible within an all-Eu- 
ropean framework which itself pre- 
supposes a continuing relaxation of 
tension between the two Europes. 

This is- no longer fantasy. But fbr 
the east European reformers, the pro- 
motion of unification to file present 
speculative levels is a bridge too far. 
They believe that Mr Gorbachev's pro- 
posed viol to East Berihi next month 
to fa flu} fl tfflju«mmry 

celebrations of the founding of the 
East Germany will have to include a 
ritual expression of support for the 
regime and at least an nnpHctt dis- 
missal of speculation about union - 

S datum which he encouraged 
hinting tint the Wall may have 
outrun Its use. 

But in saying this, the most poten- 
tially unstable element of all is raised. 
In what shape will Mr Gorbachev be 
when he arrives in East Berlin? Will 
he possess the formidable authority a 
Soviet leader can command even 
when he has himself decreed an end 


to direct Soviet authority? Or wifi, he 
have behind him an economy in such 
ruins (in contrast to East Germany) 
and nationalities in such ferment (in 
contrast again, to the racially homoge- 
nous East Germany) that he calls 
forth more pity than respect? 

The twoday session of the Soviet 
Central Committee next week will 
determine much of this question. 
Though it is largely about Soviet 
itetjnnaitttefi , the Soviet Central Com- 
mittee plenum’s conclusions on what 
constitutes a suitable modem rela- 
tionship between the centre and the 
periphery will intimately affect the 
progress of reform In the eastern 
European states. 

The tension and pressure in 
Moscow, admitted as unprecedented 
yesterday by Soviet offiriah, can. only 
be broken if Mr Gorbachev manages 
to stage one of his famous coops - 
through an agreement with, the radi- 
cals in the republics which stays this 
swte of independence but allows them 
enough space to which to manoeuvre 
against their Own independence^jr- 
no thing lobbies, how strengthening 
daily. 

The indications from the television 
speech given by Mr Gorbachev last 
weekend an Ms return from holiday 
are that he is staying with the radical 
side of the argument, albeit while caH- 


*1 cannot stress how 
important Gorbachev is 
to ns, how important 
we see the changes 
in-the Soviet Union 9 


ing far mare order and discipline. In 
the past few days, he appears to have 
struck a compromise with the leaders 
of the Baltic states on the amount of 
autonomy he is willing to grant them. 
A farther week should see if he can 
continue to ride this extraordinary 
tiger. 

“I cannot stress enough how impor- 
tant Gorbachev is to us,” says file 
Hungarian foreign office man, “how 
important we see the changes in the 
Soviet Union,” If he fails, “the bold- 
ness of same will be diminished. The 


criticism of same will be 
The fears of the population wffi be 
strengthened. The sessions of our 
policy will be heightened by 
some of oar allies.” 

Evgeny Ambartsumov, a sctjot offi- 
cial in the Soviet Union s Institute of 
the Economy of the World Socialist 
System, said in a recent interview 
that the Brezhnev doctrine - the 
right of the Soviet Union to invade a 
socialist country to preserve social- 
' ism, as in Czechoslovakia in 1968 - 
“has already been buried. All that is 
lacking is the official death certm- 

Such a “certificate", he says, cannot 
be issued while the anti-reform 
regime rules in Prague, since to kill 
the doctrine openly would be to 
remove the only authority which the 
Czech leadership has. This it derived 
from the suppression of the “capitalist 
road” taken by the Dubcek regime to 
1968. “The facts clearly show that 
Gorbachev is against the logic, the 
method and the s y stem which lea to 
the tragic events of 1968. It Is however 
equally clear . . . that as leader of 
the Soviet Union he can not pu t in 
danger that degree of understanding 
and solidarity that is indispensable 
between so-called fraternal coun- 
tries.” 

One last element: the role of the 
West. In the past months Hungary 
and Poland have swayed more 
towards the West than has been 
though possible for 40 years. In doing 
so, they hold out the promise of a 
deep ening of their movement towards 
democracy — but only on condition 
that this movement can be supported 
by aid from the West The reformers, 
both file Communists and the non- 
Comznumsts - chief among them Sol- 
idarity - are agreed on this. The 
West must raise its sights further, 
grasp the enormity of the change and 
understand that it most be supported. 

The debate between “wait and see” 
and “let’s support” goes on, bat with 
more converts to the active side 
becoming evident. In a speech at 
Chatham House earlier this week, 
David Howell, the former Tory cabi- 
net minister who now chairs the Com- 
mons select committee on foreign 
affairs, came down firmly on the side 
of support. He was in favour of “a 
quite different response - to help, 
help massively and help urgently in 
every practical way ... I have no 
doubt that tins is a time for prepara- 
tion and action on the scale adopted 
by General Marshall and the other 
great Americans of the post war era.” 

These are the highest of stakes, and 
they bring with them the highest of 
risks. But there appears no doubt the 
process of creating a “common Euro- 
pean home” is under way. Though 
neither Mr Gorbachev, coiner of the 
phrase, nor anyone else, can be said 
to be wholly in command of it. 


S ir Derek Alun- Jones, 
chairman of the Ferranti 
electronics group, is nor- 
mally one of the most 
approachable of Britain's 
senior industrialists. Affable 
and articulate, be talks readily 
to journalists and maintains 
good relations with opinion- 
makers in the City. But this 
week his telephone line to the 
world outside Ferranti went 
dead, a measure of the crisis 
which has suddenly engulfed 
the company. 

No one knows how Sir Derek 
will emerge from this debacle. 
The company’s brief state- 
ments on the affair - that it 
has run into a problem on “cer- 
tain overseas contracts” and 
now suspects “irregularities" 
— has done very little to clear 
up the confusion. Indeed, the 
main achievement of the two 
announcements has been to 
feed the rumour mills that 
have been whirling on over- 
time for the last few days as 
the City has fed stories of clan- 
destine Middle East arms con- 
tracts into the hopper. 

Sir Derek may have had no 
option but to keep his counsel. 
Nonetheless, the news black- 
out at his office In London’s 
Mill bank Tower has only 
served to emphasise the fact 
that Ferranti now has its back 
firmly pinned against the wall. 
Shareholders are muttering 
darkly about lack of manage- 
ment control. The indefinite 
share suspension granted by 
the Stock Exchange indicates 
only too clearly that the com- 
pany does not know what its 
review of the troubled con- 
tracts will throw op. Takeover 
talk, never for from Ferranti 
over the last decade, is resurfa- 
cing. 

All this must give an 
unpleasant feeling of deja vu to 
old Ferranti hands like Sir 
Derek. The company has 
always been fragile, its small 
financial base supporting lofty 
ambitions in some of the most 
risky areas of advanced elec- 
tronics. In 1948, Ferranti built 
the world’s first large commer- 
cial computer, and only 10 
years ago it led the world in 
developing a new generation of 
semi-customised chips 


Man in the news 


Sir Derek Alnn-Jones 

Articulate 
chairman 
who is 



his counsel 

By Terry Dodsworth 



This willingness to force the 
pace in technology led Ferranti 
to the point of collapse in the 
early 1970s. A private company 
at that time, run on bank 
finance by the Ferranti family, 
it was forced into the embrace 
of the Government-run 
National Enterprise Board in 
1973. Two years later. Sir 
Derek was hired from Burmah 
Oil to bring some balance 
between the company’s high- 
tech escapades and commercial 
reality. 

The Government was keen 
to keep Ferranti afloat for stra- 
tegic reasons, above all for its 
reputation as an Innovative 
defence electronics contractor 
specialising in radar, computer 
software, displays and naviga- 
tional systems. But the NEB 
wanted a change at the top, 
and ft needed a natural diplo- 
mat to step In and take over as 
chief executive from Sebastian 
Ferranti. Sebastian had agreed 
to give up the day-today man- 


agement role, but he wanted to 
remain as chairman. 

Sir Derek has never revealed 
exactly how he approached the 
task of keeping the Ferranti 
fa mil y happy while wafting the 
company out of the doldrums. 
His associates say that he took 
a grip on the company with a 
mixture of urbanity, decentral- 
ised management (he runs the 
London organisation with a 
skeleton staff), and a strong 
intellectual grasp of the 
demands of the job. “He’s a 
typical barrister," says one of 
then. “He’s got a photographic 
memory, he’s decisive, and be 
has tremendous power of 
recall” 


HE UBS uicariy HOT Dt 

confrontational man 
either; few executives 
sacked at Ferranti. And o 
ers argue that he put the 
pany back on its feet s 
partly by his ability to wh 
ftaiy contracts - a stre 
success that has reo 


begun to desert him. “He has 
certainly had a lot of Dans in 
Whitehall,” says one competi- 
tor. 

The company’s strategy dur- 
ing the Ahm-Jones years has 
been to move deeper and 
deeper into the defence sector, 
now accounting for about 75 
per cent of sales against 55 per 
cent when he joined. Although 
he gave his semiconductor peo- 
ple their head in the late 1970s, 
he once noted, with an oblique 
criticism of the Ferranti family 
style, that he was determined 
to monitor new high-tech pro- 
jects much more closely. "The 
family approach was to go 
down an interesting technical 
line and when the heat got too 
great, to get out,” he said. 

Moves to trim the non-de- 
fence activities have acceler- 
ated in the last two years, dur- 
ing which Sir Derek has sold 
the chm business and closed 
down most of the group’s com- 
mercial computer activity. 
Ironically, however, it is Fer- 


ranti’s military operations that 
have now plunged it into disar- 
ray. The '^irregularities” that 
have come to the surface 
involve contracts in the 
group’s ISC Technologies divi- 
sion, which Ferranti acquired 
as part of its 1987 merger with 
International Signal and Can- 
troL 

The ISC deal been con- 
troversial from the start, 
largely because of the excep- 
tional secrecy in ISC has 

surrounded itself. “I would 
always suspect a business 
which uses the argument that 
its activities are so secret that 
it cannot give any informa- 
tion," says a competitor. ' 

Nevertheless, many City 
analysts were persuaded that 
the transaction made It 
looked like a deft move to pro- 
tect Ferranti from the inces- 
sant threat of takeover; it 
could have been a partial 
answer to the company’s 
chronic balance sheet weak- 
ness; and it brought together a 
company which, as one analyst 
says, “could make weapons but 
not market them (Ferranti), 
with a group that could market 
them but not make them 
OSO." _ 

In an Interview with the 
Financial Hates a year ago. Sir 
Derek explained he was con- 
centrating an the defence 
industry because “ft has been a 
more consistent business than 
almost anything; else over the 
last 2,000 years. 

Asked not long ago whether 
this strategy had worked out in 
the ISC deal. Sir Derek raid 
that “some areas are a success, 
some not.” sli g htl y more than 
50 per cant of the group’s prob- 
lems (ft bad just announced a 
fell in profits) bad arisen in the 
old Ferranti activities, he 
added. He gave no hint of 
unease about the future, say- 
ing only , in the slightly sar- 
donic, off -hand way that jour- 
nalists have come to recognise 
as his trademark, that the com- 
pany had had “more than its 
fair share” of problem con- 
tracts. 

That was just seven weds 
before Ferranti dropped its 
bombshell about the problem 
ISC contracts. 
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examines the lessons For. British politics in the change from Reagan to Bush 

i policy overstays its welcome 


T he fuss that sutarotmdedthis ram- 
mer's Cabinet reshuffle has at 
least confirmed that Mrs 
Thatcher is not politically immor- 
tal. Even if obituaries on the Thatcher era 
are premature, its high. point. may. Have: 


But what will post-Thatcher life he Ike? 
Much depends oh how and when Mrs 
Thatcher departs- Pointers can be found, 
however/ both in British pofiticanustary 
and in US experience since President 
George Bush took over from Ronald /Rea- 
gan last. January. These examples suggest 
that, while even a well-established stsle of. 
governing soon disappears^ the policy leg- 
acy can be more enduring. . 

For all her record' breaking, i Mrs 
Thatcher Is not the only longservW'Brit 
ish leader. Lords Liverpool and Salisbury 
in the early and late 19th centuries* Bat: 
dwin and Churchill in this century all led 
the Conservative. Party far 14 .years or 
more — even though, Liverpool apart," 
they did not have as continuous a period 
asPrimeSfinister as MrsThatcher. 

In most of these cases, when long-serv- 
ing leaders have left office their caamlans 
of political support have fractured. Ten- 
sons which had been. suppressed for a 
long time have come to the surface. The 
immediate successors, often ' long-anointed 
heirs apparent such as Balfour after Salis- 
bury, Chamberlain after Baldwin and 
Eden after Churchill, lacked their prede- 
cessors' authority over colleagues eager to 
assert fr ustra te d personal amhitinrut and 


political views. • 

The resulting conflicts have often pro- 
duced serious Cabinet divisions and resig- 
nations, leading in time to electoral defeat 
After Liverpool left Downing Street in 
1827,- and Salisbury retired in 1902, the 
Ttiti^ spht^ih the first ease-over Catholic 
Ernanrtpatinrt and electoral reform, in the 
seeofad over tariffs. Faced with such prob- 
lems, successors to long-lived leaders have 
often had little time at the top. The weak- 
ened Balfour resigned before losing the 
1906 election, and both Chamberlain and 
Eden left office in humiliating circom- 
stances. As one <rf Mrs Thatcher’s possible 
' successors, has ruefully remarked of his 
.rivals and. himself, “one of us is going to 
have legd the party into Opposition in the 
1990s." " 

:.Shnflar patterns. can be found in other 
countries. However dominant a leader 
may have been over a long period, the 
distinctive style of a Roosevelt, a de Gaulle 
. or. an "Adenauer quickly disappears. But 
the approach to policy which they have 
fostered has a lasting impact 

The clearest contemporary example is in 
the US. Tbe 22nd amendment to the con- 
- stitutiofr prevented President Reagan - 
much to his annoyance — from repeating 
Mrs Thatcher’s achievement of being 
elected for three terms. So while, in his 
campaign last year, Mr Bush offered a 
continuation of the Reagan years, as Presi- 
dent be has deliberately imposed a change 
of style. Bather than delegate dedsion- 
muiring , he has taken a more active - 


even at times frenetic - approach, calling 
constant meetings and talking to everyone 
involved in an issue. 

Moreover, as conservative Republicans 
have complained, the more committed 
ideoTogaes have been pushed to one side. 
The top administration posts are occupied 
by pragmatists such as Mr James Baker 
and Mr Richard Damian. 

But there have been fewer changes of 
policy. Hie Bush Administration has car- 
ried forward the broad domestic approach 
of the Reagan era - trying to rein back 
the public sector and (so far) to avoid 
raising taxes. The tone has changed - Mr 
Bush repeats his “kinder, gentler cation” 
refrain and talks of education, environ- 
ment and the war on drugs - but, say his 
critics, he does not provide the necessary 
resources. 

Similarly, any successor to Mrs 
Thatcher can be expected to offer a rapid 
change of style. Many of the most contro- 
versial aspects of her period in office are 
also likely to pr ove the most ephemeral; 
her dominant personality; her habit of 
teaming- from the front arid arguing with 
colleagues rather than developing a con- 
sensus; her intolerance of potential institu- 
tional challenges whether from the For- 
eign Office, the BBC or local government. 

Yet Mrs Thatcher has not changed the 
substance of Cabinet government how- 
ever much she may have shifted the prac- 
tice. The Cabinet still meets, though less 
regularly than before, and, like any Prime 
Minister, gfw ha« to pick her ministers 


from the available Commons talent In the 
July reshuffle the main promotions were 
of traditional “One Nation" consensus 
Tories like Mr Kenneth Baker and Mr 
Chris Patten rather than radical free-mar- 
ket supporters. 

Any successor Prime Minister would 
probably govern in a less dominant wav, 
at least initially, giving substance to the 
theory of collective decision-making. 
There might also be less hostility to estab- 
lished institutions. 

But any successor would have to func- 
tion within the framework Mrs Thatcher 
has created. She has helped change the 
British political agenda - shifting atti- 
tudes towards taxation, enterprise, privati- 
sation, and the role of the state and trade 
unions. 

It is Improbable that any successor 
would seek to recreate the p re- 1979 public 
sector, raise top rates of tax to 1970s levels 
or revive that decade’s employment laws. 
Labour’s policy review statement this 
summer shows that what has again 
become the alternative government recog- 
nises the change in the landscape. 

Tbe achievements and failures of That- 
cherism will provide the starting point for 
any successor. A Conservative administra- 
tion led by a Prime Minister with a One 
Nation background or a Labour one led by 
Mr Neil Ehmock would have a greater 
commitment to free markets than Tory or 
Labour governments of the 1970s. Any suc- 
cessor would no doubt have different pol- 
icy priorities - such as full participation 







in the European Monetary System, or 
reducing social divisions. But these would 
be set within the context of the Thatcher 
years. 

Political life in Britain after Mrs 
Thatcher will be different on the surface 
from now - no more hashin g of familiar 
institutions, for example - but the ripples 
from her shake-up of the British economy 




and society will continue to spread for 
many years. Thatcherism will outlast Mrs 
Thatcher herself. 

Peter Riddell formerly the FT’s Political 
Editor, is now the paper’s US Editor. This 
article is a modified extract from his book. 
The Thatcher Decade, to be published next 
week by Basil Blackwell, £16.95. 


W hen Sir James Goldsmith 
heard yesterday that his 
Hoylake consortium had 
gained an unprecedented extension 
to the bid timetable for its £l35biv 
bid for BAT Industries, he cele- 
brated by issuing a quick, enthusi- 
astic press release. Then he hopped 
on a plane and headed for the 
United Stales. 

Back in the UK, the'implications . 
of the Takeover Panel’s decision to - 
grant Hoylake extra time were sink- 
ing in. Lord Alexander, the Panel’s 
chairman, described ftp. decision as - 
“an extremely difficult .case.” Few 
City observers disagree. The case 
involves the conflict of two central 
principles underlying Britain's take- 
over roles - the .wish to give aH 
shareholders the fullest opportunity . 
to reach an informed decision an . 
their company’s future and the 
desire to prevent companies from 
becoming targets of lengthy bid' 

The background to the dedsum is 
well-known. Hoylake is bidding for 
BAT. BAT owns Farmers Group, a 
large US insurance business which 
it acquired after a lengthy struggle 
last year. The change of ownership 
of any US insurance 1 business 
requires approval from the local US 
state insurance commissioners. 
Hoylake felt it had reached a posi- 
tion where it could not gain these 


Nikki Tait reports on the implications of the Takeover Panel’s ruling in the bid for BAT 

Stretching the takeover timetable 


approvals within the remaining 
conventional hid timetable. (Had an. 

twtanrinn not hwn gr anted p maxi- 
mum 42 days would have remained 
before- the offer, needed to . be 
declared wholly unconditional.) 

Thfl frnplir aHnin i fliM rin g frrim tlw» 

decision split into two categories. 
On the one hand are those that 
relate to the Hoylake hid and the 
futu re df BAT. On the other, those 
that affect the pattern of fatnre bids 
and the standing of the Panel itself, 
as the bkg scene become ever more 

InternaijniMl. 

With reference to the Hoylake 
bid, the most hwmfidiate question is 
whether the. Panel’s derision wUl 
ultimately stand. Somewhat unusu- 
ally, the Panel offered BAT the 
opportunity to appeal against its 
decision, and it took the tobacco- 
based conglomerate and its advisers 
oidy hours to take up the challenge. 

Under -the appeal procedure, the 
arguments will be heard by a com- 
mittee headed by Lord Rosklll, 
aided by two other Panel members 
not involved in the ori ginal deci- 
sion. Although the appeal route is 


open almost automatically in disci- 
plinary matters, it is offered more 
rarely on other Panel darieinna in 
this case, says Mr Anthony Beevor, 
director general of the Panel, the 
thinking was that - given the scale 
and importance of the situation - 
“no gtono should be left unturned.” 

The extent to which new evidence 
can be put forward is a matter for 


OUS technical arguements. 

The Hoylake camp points out that 
similar sieges are undergone at 
other times — for example when 
there is a Monopolies and Mergers 

Commission inquiry. It argues that 

the speed at which the US regula- 
tory procedure is completed may 
well depend on BAT’S own action. 
As for the suggestion that it should 


BATs management to devise some 
means of preventing its shares fall- 
ing back to the levels before the bid. 
There has been unconfirmed talk 
about asset disposals and other 
manoeuvres. Technically, while 
Hoylake is ploughing through the 
US regulatory procedure, BAT is 
bound by rule 21 of the code, which 
requires that any mater ial chang n 


The BAT/Hoylake case involves the conflict of 
two central principles underlying 
Britain’s takeover rules 


Lord Roskfll's discretion. BAT has 
already made dear that it believes 
the Panel decision is wrong in prin- 
ciple. At least part of its argument 
is that such a ruling unripmrii’ipg 
the basic assumption that compa- 
nies should not be subject to 
lengthy “sieges” - the reason for 
having a thnptahip in the first piac** 
To this can probably be added vari- 


have put a “real” offer on the table 
first, it repeats that the underwrit- 
ing or commitment fees involved in 
a eflgh offer were unt-hintaihlg while 
the regulatory picture was unclear. 

Assuming, however, that the 
Panel decision is not overturned on 
appeal, the next question is how 
BAT reacts. Investment institutions 
have been putting pressure on 


proposed to its business is given 
shareholder approval In any case, 
all the noises from BAT yesterday 
suggested that any initiative of its 
own can only have been delayed by 
the Panel ruling - if only because 
the company wishes to keep its 
powder dry. It says that it is still 
reviewing its overall position. 

Over in the Hoylake camp. Sir 


James’s swift flight to the states 
was being offered as illustration 
that the bidder will now push ahead 
as quickly as possible in the US. Mr 
Claude Bebear. head of Asa-Midi, 
the French insurance company 
which has agreed to buy Farmers 
from Hoylake once the bid is suc- 
cessful, ha s already indicated that 
he would like Hoylake’s court 
actions against the insurance com- 
missioners dropped. (The actions 
argue that the commissioners do 
not have the right to review the 
bid.) Hoylake confirms that this is 
being considered. No one, however, 
was keen to suggest how long the 
regulatory process might now take. 

Hie other dimension to the Pan- 
el’s ruling is equally important. It 
acknowledges that, although this 
situation is novel, occasions where 
the code and foreign regulatory pro- 
cesses interact are likely to recur. It 
also makes clear that, al thou gh it is 
anxious to avoid mischievous 
attempts to gain extensions, in 
cases of “genuine” clashes, leeway 
may be available at home. 

Some guidance on what sort of 


cases might be expected to gain this 
leeway will become available when 
a promised additional note to the 
code is drawn up and published. 
But the Panel was keen to make a 
political point yesterday; Mr Bee- 
vor, its director general, said he 
hoped this sort of flexibility would 
be noted in Europe, where there is 
some feeling that. In the cause of 
takeover harmonisation, statutory 
regulation should be introduced. 
The Panel’s case has been that this 
would hinder the speed and flexibil- 
ity of its decision-making. 

The question of whether such lee- 
way could be introduced where 
there is a legal obstacle to complet- 
ing a bid within a UK timetable - 
the position in the recent battle 
between Minorco and Consolidated 
Gold Fields - is interesting. The 
Panel’s response yesterday was that 
cases where the legal action comes 
from a third party are very rare, 
and if it was prompted by the target 
itself the whole question of “frus- 
trating action” (dealt with in the 
Code) probably takes over. 

Nevertheless, it is small wonder 
that Minorco - which won 55 per 
cent of Gold Fields only to see its 
bid foiled by legal action in the US 
from Newmont Mining, deemed to 
be a third party by the Panel - 
seemed privately to find yesterday’s 
decision a trifle galling. 




Ups and downs of PEPs 


From Mr John Moorhouse. 

Sir, The disillusionment of 
Sir John Sykes and Mr R. 
Moyes with their respective 
PEPs (personal equity plans. 
Letters, September 9) is ill- 
founded. . 

Sir John’s complaint 
appears to be that bis manager 
will not guarantee him a profit 
- or at worst will not indem- 
nify him against^L k*ss_ As for 
the figures he quotes for PEP 
charges, it is not dearwhether 
t hese include dp-aifag costs or 
not — but bearing in nHnd timt 
he has paid a £40 initial charge 
and, presumably, two years’ 
management charges, the costs 
do not look unreasonable: 

Mr Moyes took oat a PEP 
last October “for a year,” pre- 
sumably knowing- that the reg- 
ulations (as they were then) 
would require him to hold his 
investment for over a year, la 
any event he should have 
taken a longer term view, and 
committed himself to subscribe 
annually to a PEP which 
allowed him to choose Ins own 
investments. He could then 
have invested in M&G Easter & 
General and British Steel 
through a 1989 “old style” PEP, 
and enjoyed tax exempt status 
on these “bargains." 

I hope that before he dis- 
poses of his 1968 PEP Qpcirten- 
tally one does not dispose of a 
PEP, one disposes of in vest- 
meots held within a PEP, and 
then withdraws from or closes 
it) he ensures that it has been 
converted to a “new style” 
plan, otherwise he will suffe r a 
clawback of basic rate income 
tax and possible higher rate 
tax on the dividends -received, 
and may be liable to capital 
gains tax on the gains realised. 

PEPs are not for the short 
term investor - particularly; 
the smaller investor. No cats 
can seriously expect to make - 
substantial profits out of two 
£400 investments in equities ' 
over one year, ei t he r through a 
PEP or otherwise. 

PEPs are not an investment, 
they are an investment vehicle. 
Readers should look for the 
vehicle which best suits them. 
John Moorhouse, 

The Personal Equity Plan, ■ 

30 St James's Street SW1 

From Mr Alan Ducker. 

Sir, I hope Mr J.J.C. 
Edwards', opinions (Letters, 
September 14). will not go 
unchallenged - deriving, as 
they evidently do, from an 
institutional source. 

He implies that there .is 
insignificant demand from 


those people willi ng t o make 
their own direct PEP invest- 
ment decisi ons. He calls the 
taxes which PEP law prevents 
the Inland Revenue demanding 
“a generous gift from the Trea- 
sury." Attitudes like these 
would surely cause wider 
investment participation to be 
smother ed at birth. 

PEP regulations 1989 (SE469) 
must he amended to enable 1 
. those who wish to run their 
own PEP investments to do so 
without being driven into the 
arms (and expenses) of the 
inv estment institutions. 

Alan Docker, 

3AIlenby, 

Lansdown Road, 

Bath, Avon 

From Mr Philip Chappell 

Mr JU.C. Edwards (Let ters, ' 
September 14) seeks to justify 
the intervention of plan man- 
agers in FEPs by the interest- 
ing new argument that “the 
ihdh ridnal should pay, rather 
than the Exchequer,” the Trea- 
sury’s A dminis tration costs for 
specific tax privileges.. 

Collectively, of course, the 
sum of taxpayers must pay for 
the sum of tar collection costs; 
but it would be unusual for an 
individual's tax bill to include 
a “handling charge” reflecting 
tire time spent by the. Inland 
Revenue on reviewing the tax 

TCtOTZL 

Should pension - contribu- 
tions, Business Expansion 
Scheme, or gains tax calcula- 
tions be . subject to Mr 
Edwards’ new principle? And 
should the charge be related to 
the . time spent, or as an ad 
valorem commission (one of 
the less desirable charging fea- 
tures typical of the financial 
' industry)? 

The problem with PEPs is 
that for the overwhelming 
number of taxpayers not liable 
to Capital gains tax or higher 
rate tax, the perfectly legiti- 
mate charges erf plan managers 
are broadly equal to the tax 
saving available. It is not hard 
to calculate that most inves- 
tors would be financially better 
off to forget the tax benefits 
offered by PEPs, and acquire 
investment trust shares 
through a lump sum savings 
scheme - and thereby have a 
direct, personal shareholding 
in a real company, with auto- 
matic access to accounts, 
AGMs and independent boards. 
Philip ChappelL ‘ 

Association of Investment Trust 

Companies, 

Park House, (6thfloorX 
16 Finsbury Circus, EC2 


‘A readable tale’ 

From Mr Charles Wintour. 

Sir, Your curmudgeonly 
reviewer. Mr JD.F. Jones, is 
perfectly entitled to be disap- 
pointed that my book. The Rise 
and Fan of Fleet Street, is dif- 
ferent from the one he thought 
I should have written, but he 
should not mislead your read- 
ers so badly. 

He says I have written “a 
readable, unashamedly -secotKl- 
ary sources tale ...” I cer- 
tainly relied mainly on second- 
ary sources for the earlier 
publishers (although the 
Northdiffe Papers in the Brit- 
ish Library are hardly second- 
ary either in size or impor- 
tance), but fin the later figures 
I not only interviewed the prin- 
cipal characters, but also many 
of their associates. 

Surely Lords Matthews and 
Botherinere, and Messrs Mur- 

1992 and all that 

From MrAsaian de Maupeou. 

Sir, On Friday September 8, 1 
received a small air-mailed par- 
cel from France, properly 
addressed and postcoded, 
franked -at FFrs22 (£2) and 
stamp-dated August 23. A 
sticker said it had been opened 
at Dover on September 4 “for 
examination by Customs.” 

AH in an it took 17 days to 


doch and Maxwell, count as 
primary sources on their own 
lives? As for Cedi King and 
Roy Thomson, I was able to 
interview Lord Cndlipp, Fran- 
cis King, Paul Hamlyn, Sir 
Gordon Brunton, Sir Eric 
Cheadle and others. The Beav- 
erbrook Papers in the House of 
Lords Library were a primary 
source on his life quite apart 
from the fact that I worked for 
him. So your heading, “Second 
Hand Street” is as flawed as 
Mr Jones’s reading. 

Incidentally, he seems to feel 
that I slighted the Fin an cial 
Times. Presumably he skipped 
the sentence that described it 
as “that outstanding financial 
newspaper which has been the 
British pioneer in global pro- 
duction.” 

Charles Wintour, 

5 Ahoyne Road, N1 


cover the 330 mfles aeroplane 
distance; a daily average of 20 

•mfipg — probably half that of 
William the Conqueror’s couri- 
ers (their siesta included). 

Frustrating thing s like this 
make speeches and learned 
papers on Europe an tamable 
passe-temps . . - 
Aurian de Maupeou, 

2 Bishops Close, W4 


Packages came earlier 


From MrD.G. Bee. 

Sir, In David Churchill's 

report (“Wraps off for the holi- 
day package.” September 9) it 
was stated that the first pack- 
age tour took place in Septem- 
ber 1949. 

My wite and I took a 14day 
package tour to Interlaken, 
Zermatt and Geneva in May 
1949. 11 was arranged by Poly- 


technic and cost £65 per per- 
son. Under the exchange con- 
trol . regulations we were 
allowed spending money in 
Swiss francs to the value of £15 
each — which meant that we 
could have cognac with our 
coffee only on alternate days. 
D.GHee, 

91 Garsutng Road, 

Preston, Lancashire 


Square deals in cars 

From MrJjy. Sutherland. new three-litre Nissan Maxima, 

Sir, Stuart Marshall's reply complete with catalytic con- 
(Weekend FT, September 9) to verier, air conditioning and a 
Mr HU. Johnson (Letters, three year guarantee, costs 
August 29) does not explain under *20,000 (£13,500) as 
why UK car mairpn! ami deal- against £21,000 here, without 
ere get away with such huge catalytic converter and with a 
mark-ups, and why the British one-year guarantee, 
motorist has been taken for It is not surprising that car 
such a long ride. makers beat a path to the UK; 

He must know that the if they cannot make a profit 
National Consumer Council here they cannot make it any- 
compared “like with like” con- where. Surely it is time. Sir, 
eluding that we pay too much that we ceased to be th e Me cca 
for our cars because there is no of the automotive industry- 
competition. J.D. Sutherland. 

; . in.41 genuinely- competitive 41 Westella Way, KirkeUa, 
market such as the US, the BuU, Humberside 


Employment of 
new graduates 

From Mr W. W. Sweet 

Sir. I support Michael Dix- 
on’s complaint (“How gradu- 
ates fared," September 13) that 
the Universities Statistical 
Record (USE) is prevented 
from publishing the detailed 
information needed to make 
allowances for differences in 
subject-mix between universi- 
ties when comparing the 
employment records of their 
graduates. 

1 suggest that the committee 
of vice-chancellors (which con- 
trols USR) should authorise 
release of the informatio n : if 
this were done, Lancaster Uni- 
versity would appear well 
above average in Mr Dixon's 
league table of universities. 

Our low position in the pub- 
lished table is primarily 
because we have no medical 
students and comparatively 
few engineering students - 
but this should not be allowed 
to hide the achievements of 
our graduates in other sub- 
jects, whose employment 
record is better than in most 
other universities. Publication 
of the figures would allow this 
to be demonstrated. 

On the other hand, I cannot 
agree with Mr Dixon's statisti- 
cal treatment of graduates not 
av ailable for employment. Con- 
trary to his statement, we do 
know what they were doing at 
the time we collected our infor- 
mation; about three quarters of 
them were travelling overseas. 
Several points should be made 
in this context; 

• Many (perhaps most) were 
in casual employment over- 
seas. but USR would not allow 
us to record this because we 
could not nam e the employer 
or type of work; it was infor- 
mation not always known by 
their parents. 

• Even if it were true that 
overseas travel was irresponsi- 
ble, it would hardly Be sensible 
to blame the universities for 
their graduates' wanderings, 
yet thjs criticism is implicit in 
Mr Dixon’s practice of treating 
those “not available" as if they 
were unemployed. 

In fact, a year’s globe-trot- 
ting be an excellent foun- 
dation for a career in the Brit- 
ish economy, the future 
prosperity of which will 
depend on improving trade 
with the very countries that 
our graduates are now visiting. 
W.W. Sweet, 

Lancaster University Careers 
Service , 

University Bouse, Lancaster 
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BUILDING SOCIETY INVESTMENT TERMS 




Applied 

Net 

Interest 

Minimum 



Product 

rate net 

CAR 

paid 

balance 

Access and other details 

Alliance and Leicester* .... 

Capita) Choice 

1075 

10.75 

Yearly 

£1,000 

1 yr HO 359% - 6m) <9.75% - 3m) 







(9.15». - Imi 


Cold Plus 

9.25 

925 

Yearly 

Tiered 

8.95/8.75/8.40/8.15 inst- act- 


BanltSave Pins 

8.40 

840 

Yearly 

£10.000 

7.90 £2>j K-*-.6.90 £1+ cura/c 







Min Inh. imesunem £500 


Ready Money Plus 

6.15 

627 

1* -yearly 

a 

Instant access 

, . 

Cask Plus 

815 

8.15 

Yearly 

£2.500 

743 £500+, 6.65 £I+. ATM access 

Sami© (0226 733999) 

Summit 

10.20 

1020 

Yearly 

£25.000 

90 days' noi/pen -E10K mth Int av. 

Birmingham MltfsJitru . 

Ouanuun Sixty 

10.00 

1025 

MJh-rrly 

£25.000 

Tiffed rates from £1.000 

(0902 7107101 

Magnum 

9.50 

950 

Yearly 

£25,000 

Tiered rates from £100 

Bradford and Binflley<02745&1545)__ 

Maxlmber Bonus 

8.50 

8.50 

Yearly 

£1.000 

Inst, arc/ Bonus for no wthdrwls 


Maxima® Inc. 

930 

930 

Yearly 

£5.000 

3 mttis./40 day penalty 


Maxhnbw GrwUt 

9.80 

980 

Yearly 

£5.000 

3 m IU-/90 day penalty 


Maximlser Tp Rate 

IDS 

1025 

Yearly 

£25.000 

3 ms not <9.85 mthly/qrtly/lzyly Inc) 

Bristol and West 10272 294Z71) 

Mairimstrd 

6.15 

624 

i 2 -yearly 

£1 

Inst. Arc £500 7 50 


No.l Capital 

10.25 

10.25 

Yearly 

£25.000 

3 months notice, £500 9.50 


Wo.l Income 

980 

10 25 

Monthly 

£25.000 

3 months' notice. £500 9.10 


Triple Sonus 

9.S 

9.S 

Yearly 

£25.000 

Tiered to 850 £50i> insLacc 


Share Aceeont 

6.15 

624 

-yearly 

£1 

Instant access no penalty 


O'seas 3Mnlhs Cap 



Yearly 

£25.000 

1330 gr non-UK res.ElK 12.40 

Britannia <05383993991 

J Year Term Bond 

1085 

1085 

Yearly 

£40.000 

No withdrawals allowed 1 yr term 

Catholic <01-222 6736/7) 

Jubilee Bond III 

9.65 

9.65 

Monthly 

£1.000 

60 pm/ncL M. Int. tfr 9 95% 

Century Ed lnburg6X03L 556 1711) — 

fxd Rale 213 Yrs 

10.20 

10.46 

Choice 

El 

Guaranteed rate 2/3 years 


Vine rat 2/3 yrs 

10.25 

1051 

Choree 

£1 

Withdrawals avail at no penalty 

Ptrisea £ 01-602 0006 ) 

Lion Shs.tS.lB.) 

1030 

1030 

Yearly 

£25,000 

£500* 9.60 £10K+ 10.00 3m/lmm Pen 

Cheltenham and Gloucester . 

Cheltenham Gold 

9.50 

950 

Yearly 

£25.000 

Monthly Int available 

<024236161) 

Cheltenham Gold 

925 

9.S 

Yearly 

£5.000 

Monthly Int available 

Cbeshum <0992 26261) 

Spec 90 Stores 

1D.5B 

1038 

Yearly 

£20.000 

^0 days' noticr/penaliy 



Suet 90 lex-pat) 

13.16 

13.16 

M. /Yearly 

£20.000 

90 days' not/ pen. Non UK resident 


Cheshuntcxa 

9.25 

9.2S 

M fY tarty 

£20.000 

Instant access. Tltsrtd a|t 

Coventry 0)203 2S2277) .... 

Moneymaker 

9JS 

935 

Yearly 

£25.000 

Instacc. no pen. 


Moneymaker 

9.15 

9.33 

Yearly 

£10.000 

Mthly Int. £25.000 - 8.97% 


3-year Bond 

10 35 

1035 

Yearly 

£1.000 

Whhs 90 days not. /penalty. 


90-Day OptUm 

1035 

1035 

Yearly 

£25.000 

Inst arc /no pen If Ml £5.000+- 


90-Day Option 

10.00 

10.00 

Yearly 

£10.003 

Monthly income option 

Frame Seltrood <037364367) 

Gold Mmor Ace. 

9.75 

999 

ty -yearly 

£1 

On demand:©- 18 year-olds 

Greenwich <01-858 8212) 

60-Day Account 

10.00 

1025 

Monthly 

£40.000 

No pen. If £5K remains in acc. 

Grartlao (01-242 0811) 

Premier Shares 

1030 

10.91 

Quarterly 

£3.000 

No not/oen. to bat. £3.000+ 

Halifax- . 

90-Day Xtra 

5.00 

920 

la-yearly 

£500 

90 days but 


90-Day Xtra 

9.45 

9.67 

ij -yearly 

£10.000 

Instant where 


90-Day Xtra 

10.00 

1025 

*y -yearly 

£25.000 

£5 000 remains 

Hendon (01-202 6384) 

3 montas sham 

9.B6 

10.10 

ia Yearly 

C1.0D0 

3 months notice W).24»i £25,000+1 

Lambeth <01 928 1331) 

Magnum Account 

10-25 

10.51 

h -yearly 

£10.000 

6 weeks notice ■*■ penalty 

Lancastrian 0)61 643 1021) 

Masterplan 

925 

925 

Yearly 

£25 000 

Instant access no penalty 

Leamington Sna <0926 450045) 

HfS6 Flyer 

5.65 

585 

Yearly 

£10 

Withdrawals on demand 



9.00 

9.00 

Yearly 

£1.000 

without penalty 



9.75 

9 75 

Yearly 

£10.000 



Suser 90 

930 

NlA 

Yearly 

£1 000 

Wtfts. 90 days not,'P*nally 



10.00 

N/A 

Yearly 

£10.000 

inst ac ilao pen If bal 



10.30 

N/A 

Yearly 

£25.000 

£3000 >. 

Leeds and Hoi beck (0532 459511) — 

Capital Interest 

10.00 

ID. 00 

Monthly 

£50.000 

90 days’ notice or penalty 


Capital Access 

1025 

10 25 

Yearly 

£25.000 

Same N/A on bal. £10.000+ 

Leeds Permanent 053 2 438131 

Solid Gold 

925 

925 

M/Yearly 

£5O0 

930 £5K 9.75 £10K 10 25 £25K 



Uould Gold 

840 

B.40 

Yearly 

£500 

8.75 £5h 8.95 U0K 9.25 £25K 


young lerder 

7.00 

712 

ia -yearly 

U 

Maiimum Ape 18 

Mandett <0282 692821).. — 

Rainbow 90 

10.25 

10.25 

Yearly 

£25.000 

90 days notice 


Rainbow 90 

9.90 

9.90 

Yearly 

£10.000 

90 days notice 

Momlngton (01-485 55751 ... — ... — 

Mornlngtou 90 

10.55 

10.83 

i- -yearly 

£30 000 

£10K+ imm. -E10K 90d m/pn. 

National & Pra» Indal- — 

90 Day tamer Ac. 

10.25 

10.25 

Yearly 

T/rrefl 

Inst 10.25/9. 75/9.50/9.25 


Monthly Income Ac 

9.89 

1035 

Monthly 

Tiered 

As 9 E9/9.BD/9 34/9 11/8 B8 


Inst Access 

9.Z5 

9.25 

Yearly 

Tiered 

Inst 9.25/8.95/8 75/8.40/7.90 


StowAway Bond 

960 

9.60 

Yearly 

£500 

2yr 05”si bonus on maturity 

National Cototie (03727 42211) 

Comet 2nd Iss 

1030 

1030 

Yearly 

£50.000 

40 days notice & peMl:? 

Newcastle <091 2326676) 

Nora Plus 

10.00 

10.00 

Monthly 

£50 000 

Instant access. Tiered A/C 

Kotth of England 1091 5656272) 

1 Yr Capital Bend 

10.85 

10.ES 

Yearly 

£5 OOO 

1 yr term. Guaranteed 4 7 tiifT 



Premier 90 

1025 

10.25 

Yearly 

£25,000 

£5K+ 9.8 90d npt/pen. (V ly Inc 

Northern RocX 1091 285 7191) 

Mnysoisoer VO 

925 

950 

M/Yrty 

£5.000 

90 day notice 



950 

9.76 

M/Yriy 

£10.000 

90 day notice 



9.75 

1002 

M/Yrly 

£25.000 

90 day nonce 



10.00 

10 2B 

M/Yrly 

£50 000 

90 day notice 

Norwich & PoerVgh (0733 371371).. 

Top 60 

1040 

1040 

Yearly 

£25.000 

10*« on I5ks- !m acc an £25 li- 

Nottingham <0602 481444)..... 

Record Plus 

1025 

1025 

Yearly 

£25.000 

90 day s notice or 90 day s penalty 

fotman Wesso <0202292444} 

Fixed Rate Bon) 

10 50 

10 50 

Maturity 

£500 

Fixed 9 mt/s no tvdls or addss. 

Portsmouth (0705 291000) 

60 Day Capital Ac 

IDS 

- 

Yearly 

£25.000 

No reorirtlons over £10.000 

Principality 10222 44188) 

3 Month Option 

10.S 

10.25 

Yearly 

£20.000 

Tiered. 3 nemiQ ntitice/cenalty. 

Regency & West of Eng (0672 ) 5437L. 

Fixed Ini. Bond 

10 50 

1030 

Yearly 

£500 

1 yr term duarameed rale 

Ssafconwgh <0723 368155) 

Ninety 

10.65 

10.65 

Yearly 

£75.000 

90 day coi/pen. Mthly Int Opt 







500+ 9.75, 25k+ 10.25. 50*+ 1030 


Erceklor 

10.30 

10.30 

M/Y early 

£25.000 

1 yr term guararlrtd 4% diff 

Sheffield <0742 756300) 

Stainless Plus 

1075 

10.75 

Yearly 

ao.ooa 

Nptke after 1 year. 7 days 

Sklptan (0756 4581) .. . 

Sovereign 

9 50 

9. SO 

Yearly 

£10.000 

Insum access no penalty 


Sortrtlgn 

900 

9.00 

Yearly 

£5 000 

Monthly me av on In* £2300+ 


SkiPtan Ninety 

1030 

1030 

Yearly 

£50.000 

10“ « mly Inc available 


Silpton Ninety 

1025 

10 25 

Yearly 

£25.000 

9 70 Mly inc on: available 


Ski pun Ninety 

970 

4.70 

Yearly 

£500 

9 25 Mly Inc opt av on in* £2,500+ 

Stroud and Swindoo*. 

Century 190 Day) 

10 50 

1050 

Yearly 

£40.000 

90 day not.ee or penalty 

Town and Country (01-353 1476) . . . _ 

SlKW t>0 

10 25 

10 25 

Yearly 

£25.000 

Withdrawals Available 


Sow Yield 

1050 

1030 

Yearly 

£5.000 

90 Days Notice 


Super Yield 

1075 

10 75 

Yearly 

£5.000 

130 Cays Nst.ee 

Wool with* 

Prime Account 

9 25 

9.25 

M/YHfriy 

Tiered 

Insum astess. 9 40 £500+. 







8 75 £5K*. 8 90 £10K+ 9.25 E20K-+ 


Premium Inr a/e. 

10.25 

10.S 

M/Yearly 

Tiered 

900 ml dm E10K+ inst 9.25 £500+ 







9 50 E5K+ 9 75 S10K+. 







10 00 £Zi3K+ 10 25 40K+ 

Yorkshire (0274 7348225 

Platinum Key 

930 

4.50 

Yearly 

£500 

60 days’ notice /penalty 


Platinum hey 

4.75 

9.7S 

Yearly 

£10,000 

Insum over £ 10,000 


Platinum Key 

10.S 

1025 

Yearly 

£25.000 

instant Over £10,000 
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UK COMPANY NEWS 



raid on Armstrong fails 


By John Ridding 


SHARES IN Armstrong 
Equipment, the industrial fas- 
tener and engineering com- 
pany, were yesterday subjected 
to a dawn raid just one day 
after the company became the 
target of a hostile hid from 
Caparo Group, Mr Swraj Paul’s 
private holding company. 

Citicorp Scrimgeour Vickers 
attempted to buy 6m Arms- 
trong shares, about 11.3 per 
cent of the total, at l90p each, 
compared with Caparo’s offer 
of ISOp. 

The raid faile d, with market 


sources indicating that only 
200,000 Armstrong shares were 
purchased. Armstrong’s shares 
rose Up to 192p. 

Citicorp’s client is believed 
to be JH Fenner, the power 
transmission engineer, which 
disclosed yesterday that follow- 
ing recent purchases it now 
holds about 3-75 per cent of 
Armstrong's shares. Fenner 

declined to comment 

Yesterday's raid seems sur- 
prising because Caparo Gronp 
had just last month put up fair 
sale its own 29.3 per cent stake 


in Armstrong at 185p per 
ridders 


share. But potential bide 
may have been waiting to see 
Armstrong's figures which 
were released earlier this 
week- 

Analysts said that while it 
was not certain that Fenner 
was behind the raid it could be 
interested in acquiring Arms- 
trong. They are both involved 
in s imilar man ufacturing tech- 
nologies and processes and 


there is some product overlap 
trial 


in areas such as indus 
pulleys. 


Both Armstrong and Caparo 
expressed surprise at the 
move. Mr Paul said that “if the 
party behind the raid wants to 
bid then they are welcome" but 
he refused to be drawn on 
whether Caparo would sell its 
stake to a rival bidder at a 
price in excess of its own offer. 

Yesterday's raid, and the rise 
in the share price suggests that 
Mr Paul may have to raise his 
offer. One analyst felt that 
institutional investors may be 
looking for a price of about £2 
per share. 


brothers may take 75% SI stake 


By John Ridding 


MR RASCHID Abdullah, and 
his brother Osman, formerly 
the respective chairman and 
chief executive of Evered, the 
industrial and building prod- 
ucts group, are planning a 
return to the UK corporate 
scene by taking a majority 
stake in the troubled SI Group, 
manufacturer of equipment for 
the brewing industry. 

The two brothers, together 
with their other brother 
Ahmed, propose to subscribe 
for a 75 per cent stake in SI in 
return for a capital injection of 
£2.74m. The scheme represents 


a competing proposal to a 
planned reverse takeover of SI 
Group by Kembrey Group, a 
private machinery trader and 
manufacturer of engineering 
components. 

The Abdullah brothers built 
up Evered over eight years but 
resigned at the beginning of 
the year following boardroom 
differences. Mr Raschid Abdul- 
lah said that his plans for SI 
would be revealed in a docu- 
ment to shareholders in the 
coming week. 

Yesterday’s extraordinary 
general meeting of SI share- 


holders to vote on the acquisi- 
tion of Kembrey has been 
adjourned until September 22. 

By that time shareholders 
will have received details of 
the new offer, and should the 
Kembrey acquisition not be 
approved, then shareholders 
will vote on the proposal from 
the Abdullah brothers in the 
middle of October. 

Under the terms of the pro- 
posal from the Abdullah 
brothers, the proceeds of the 
capital subscription would be 
used to reduce Si’s debts and 
to provide working capital. 


Upon completion of tbe sub- 
scription, Mr Raschid and Mr 
Osman Abdullah would join 
the board of SI Group as 
f all-time executive deputy 
chairman apd nhief executive 
respectively. They would con- 
centrate on the identification 
of acquisition opportunities. 

Mr Raschid Abdullah said: 
“When we saw the Kembrey 
document, we felt that we 
could offer an attractive pro- 
posal to SI Group." He added 
that he was keen that share- 
holders in SI had time to evalu- 
ate both offers. 


Restructuring 
costs help drive 
Orchid sharply 
into losses 

By Nigel Clark 


Orchid Technology, the 
USM-qnoted Californian maker 
of microcomputer accessories, 
incurred a pre-tax loss of 
33.85m f£2.48m) in the year to 
the end of June, against 
profits last time of 
$1.23m. 

The shares halved to 65p in 
July when the company 
warned of a significant down- 
turn. Yesterday the price 
closed unchanged on the day 
at 38p. 

There were exceptional 
restructuring costs this time of 
$2.54m. The company has 
taken a number of actions, 
including discontinuing some 
slow-moving and low margin 
products. It said it was moving 
to control expenses including 
a significant reduction in the 
workforce. 

It added that the balance 
sheet was still strong. At the 
end of the period net assets 
were $9 8m. 

As mentioned at the time of 
the profit warning, the operat- 
ing loss of $1.31m (31.64m 
profit) was the result of lower 
European sales, a delay in 
launching a new product and 
lower margins due to the fall 
in price of memory chips 
which the company had 
bought in advance at higher 
prices. The company said that 
the results included appropri- 
ate inventory provisions to 
bring inventory costs at the 
end of June to the present 
market prices. 

Turnover was $30.54m 
($27. 04m). After a tax credit of 
$1.49m (3414,000 charge), the 
loss per share came oat at 45 
cents (earnings 15 cents). A 
single final dividend of 0.5 
cents has been proposed, com- 
pared with 25 cents last 
time. 

Mr Le Nhon Bui, chairman, 
has waived his dividend enti- 
tlement. 


Maxwell offshoots in £46m move 


By Andrew Bolger 


PERGAMON AGB. which is 57 
per cent owned by one of Mr 
Robert Maxwell's private 
vehicles, has conditionally 
agreed to sell its magazine, 
exhibition and company infor- 
mation service businesses for 
£46.4m to a subsidiary of Max- 
well Communication 
Corporations, his quoted com- 
pany. 

Pergamon AGB has been dis- 
posing of peripheral operations 
in an attempt to to reduce bor- 
rowings. 

It grew out of Hollis, hived 


off the engineering division to 
concentrate on professional 
services and then 
swallowed market researcher 
AGB. 

Pergamon AGB’s disposal 
programme is now likely to 
realise more than £l00m by the 
end of the year. Last month it 
sold its Oyez stationery busi- 
ness for £2 1.2m to a team led 
by management 

Because the Maxwell Foun- 
dation has substantial interests 
in both Maxwell Communivca- 
tions and Pergamon AGB, the 


sale is conditional on the 
approval of Pergamon AGB 
shareholders other than Max- 
well Foundation and its subsid- 
iaries and certain directors of 
Pergamon AGB who are also 
directors of Maxwell Communi- 
cations and its subsidiaries. 

The half-year results to June 
30, to be announced early next 
month, are likely to be sub- 
stantially lower than in the 
corresponding period of 1988, 
but tbe directors expected to 

maintain In terim and final div- 
idends for 1989. 



Birse comes 
to market 
valued at 
£76.5m 


By Clare Pearson 

BIRSE GROUP, the cons- 
truction and plant hire con- 
cern, is c om » n g to the main, 
market via a £19m offer for 
sate which values the com p any 
at £7GJSm. _ 

After expenses, the offer of 
158m shares, at 12 Op, will 
raise about £17.7m in new 
money for the company. 

At the same time, Mr Peter 
Birse, chairman, and Mr David 
Goose, deputy chairman, are 
selling 15 per cent of the 
enlarged equity to Bilfinger & 
Berger, the third largest con- 
struction group in West Ger- 
many, with which it signed a 
co-operation agreement last 
month. 

At the offer price, the his- 
toric p/e is 8.6, and the 
notional net dividend for the 
year to April 30 is 485p, to 
give a notional gross yield of 
4.72 per cent 

Birse is hoping the link-up 
with Bilfinger will help it to 
participate in the UK Govern- 
ment's expanded road pro- 
gramme. 

Tbe two companies are also 
setting up a West German- 
based operation designed to 
provide a "turn-key" service 
for the so on-to -be privatised 
water industry. 

About 85 per cent of Birse’s 
turnover comes from civil 
engineering and building; and 
the company also has a big 
plant hire division specialising 
In crawler cranes, vibratory 
pile hamm ers and offshore 
equipment 

In addition, it has residen- 
tial prope rty, telecommunica- 
tions contracting, and com- 
mercial properly operations, 
started over the last two 
years, and currently loss-mak- 
ing. 

The pre-tax profit margin on 
turnover of £166.9m in the 
year to April 30 was 5 per 
cent. Net interest payable 
Stood at £27,000. 

The offer is sponsored by 
Schroders. 

The prospectus was pub- 
lished in yesterday's Financial 
Ituies. 


Leisure Investments blames 
Landleisure for downturn 


By Andrew Bolger 


LEISURE Investments, the 
troubled casino and leisure 
group, yesterday confirmed 
that its £170m acquisition, of 
Landleisure last November is 
costing it dear. 

The company, which warned 
the City last month that its 
profits would be below expecta- 
tions, said pre-tax profits for 
the half-year to June 30 were 
£2.lm on turnover of £53zn- 
Earnings per share were 
sharply reduced to LOlp and 
the interim dividend was cot to 

0-25p. 

Profit forecasts for the ftill 
year, which were as high as 
£30m, have been downgraded 
by analysts to as low as £1601, 
most of which will come from 
asset disposals. The shares 


Leisure investment* 


Share price (penco) 

120 


loo 



closed at 65p, down lp. 

Forsyth, 


Mr Stephen Forsyth, chair- 
man, said: “I am disappointed 
with this performance follow- 
ing the acquisition of LandLei- 
sure which has arisen from 
poor trading results both from 
the casinos tbe restaurant divi- 
sions, coupled with high inter- 
est costs." 

Leisure Investments saw its 
interest payments jump to 
£6.8m from £181,000 in the cor- 
responding period. The group’s . 
gearing, which was lifted 
above 150 per cent by the Lan- 


dleisure acquisition, is still 
about 100 per emit , . 

Mr Forsyth said: “The board 
is entirely dissatisfied with 
such poor results an d has 
fe»VRn major steps to improve 
profitability." 

He added: “Given Leisure 
Investments' presait period of 
r hflTig ft and requirement in the 
short tenn to to reduce indebt- 
edness, the demands and 
uncer tainties of the London 
osuAnn market make it inappro- 
priate tor the company to be 
involved in the market at this 
time." 


The company has already 
sold the freehold of Aspinall s. 
one of its three London casi- 
nos, for £40m to anuenamed 
foreign purchaser- The c asino 
has the right to operate from 
the Curzon Street premises tor 
«p to two years for a pepper- 
corn resit. . . . 

Mr Peter Vandyk, wto has 
te.Tten over from Mr Forsyth as 
chief executive; is holding 
♦•a nre over the sale cf the com- 
pany's two other London casi- 
nos - the Park Tower and the 
Barracuda Club. Interest has 
also been expressed in the com- 
pany's casinos in *stanDci. 

Cairo and. Gibraltar. 

Lingfield Park's contribution 
to profits increased and signifi- 
cant growth was anticipated 
with the opening of an all- 
\reather trade next month. The 
performance of the health divi- 
sion had also been encourag- 
ing, with record occopancey at 
Bagdale HalL . 

Snooker clubs and pubs had 
performed in line with expecta- 
tions. A major reorganisation 
of the restaurant division was 
underway,, with the closure 
and disposal of smaller outlets 
allowing management to con- 
centrate on large concept res- 
taurants such as Down Mexico 
Way and Peppermint Park. 


LIT profit doubled to £6] 


By John Ridding 


Norton Opax’s shareholders yesterday voted 
down the company’s proposed £679m offer for 
De La Rue, the bank-note printer, at a two-and- 
a-half minute e xtrauni inary general meeting, 
writes John Thornhill. 

The board of the print and packaging group 
company had predicted the outcome on Thurs- 
day after receiving a “significant majority” of 
proxy votes opposing the offer. 

But Mr Richard Han well, Norton’s chief exec- 
utive, remained unrepentant about the wisdom 
of launching the bid. “We are totally convinced 
that what we were trying to do was right," he 
said after the meeting. 

Once it became clear that the bid had been 
checked, Norton opened discussions with Bo wa- 


ter Industries, the packaging and industrial 
products group, which migh t lead to a recom- 
mendation of Bowater’s £382m offer for Norton. 
Bo water, which speaks for 29.99 per cent of 
Norton’s votes, had been the most vociferous 
opponent of the De La Rue offer. 

A further meeting between the two chairmen, 
Mr David Rocklin, of Norton, above, and Mr 
Norman Ireland, of Bowater, was held yester- 
day afternoon. Bowater’s advisers were hopeful 
that a conclusion mi ght be reached next weds. 

But Mr Han well yesterday had not given up 
hope of retaining Norton’s independence. “Ton 
always expect the unexpected in bid situations 
and nothing Is a foregone conclusion. Someone 
can still bid for anyone,” he said. 


• COMMENT 

Although more and bigger 
Issues are ou the way, offers 
for sale this year have been 
very scarce and very small- In 

gize famine, this one adds little 
to the market, and indiratinns 

from Mr Birse, by far the big- 
gest shareholder, are that the 
equity is not going to free up 
in a hurry. Nor does the pric- 
ing — no more than fair — add 
particularly to the attractions 
of the shares. That said, the 
company, by no means alone 
in claiming to choose its pro- 
jects very carefully, and to 
limit overheads by devolution 
of responsibility, can at least 
demonstrate, on the basis of 
its impressive historic mar- 
gins, these virtues feeding 
through to the bottom line. 
The main quibble is the move 
into housebuilding, which at 
the least seems a bit tactless 
given the stock market’s cur- 
rent horror of it However, the 
outlook for the remainder iff 
the year, with the construction 
division's order book well 
ahead, and marg ins likely to 
be maintained, while losses 
are set to be eliminated at the 
three small divisions, looks 
fine. Analysts suggest Birse 
may make about £16m pre-tax 
this year. 


LIT Holding s . 

financial services group, yes- 
terday announced pre-tax prof- 
its of Vfi-lm far the six months 
to June 30, compared with the 
£3J2m recorded in the previous 
interim period to the end of 
September 1988. 

Since tbe end of that period, 
the group has been reorgan- 
ised. There have been a num- 
ber of management changes. 
Including the departure of Mr 
Michael Miririlmmas, the former 
rfiief executive, apparently fol- 
lowing a difference over strat- 
egy,- and a series of acquisi- 
tions. 

Payments relating to the 
departure of Mr Middleman 
represent an unspecified part 
of a £2L2m extraordinary item. 
But a larger part resulted from 
the reduction in value of an 


unspecified listed investment 
The extrac 


extraordinary charge 
means that LIT had retained 


losses of £900,000 at the end of 
the period compared with 
retained profits of £500,000. 
Nevertheless, the dividend is 
maintained at 3.75p. 

Mr John Batts, non-execu- 
tive chairman, said that the 
dividend was held because of 
the group’s confident outlook 
and good, t rading cashflow. 

Tbe change in the account- 
ing period gave a boost to prof- 
its since the first quarter of the 
calendar year is the busiest 
period for fixtures activity in 
the US. But the principal cause 
for the increase was the contri- 
butions from the new corpo- 
rate finanra* and investment 

managanignt brnringasafl. 

The corporate finance divi- 
sion contributed profits . of 
about £2 .3m to profits. The 
investment management and 
financial services division, 
which includes Johnson Fry, 
contributed Dm. 


Tbe principal source of prof- 
its remained, however, the 
group's US operations which 
raise profits from £3.6m to 
gfigm. Futures volumes in Chi- 
cago were said to have held up 
'well during the period and 
there was a positive contribu- 
tion from the group's expan- 
sion in New York. 

Because of the series of 

g«]iilgi»inns made over the Last 

18 months, and the fact that 
these have involved earnouts, 
the group has introduced a 
change in accounting practice 
whereby notional interest on 
deferred payments is charged 
to the profit and loss account. 
The effect has been to reduce 
pre-tax profits by about 
£800,000 in the period reported 
and by £300,000 in the previous 
Interim period. 

The change reduced earn- 
ings per share by Q.9p to 6.4? 
(4.7PX . 


No formal reply by Blacks 
to Goldberg bid Initiative 


By Nikki Tail 


A. GOLDBERG, the 
Glasgow-based retail group 
that is faring a £32m paper bid 
from Blacks Leisure, yesterday 
revealed that its advisers have 
written to Blacks saying that 
they would "use their best 
endevoors to persuade Gold- 
berg to recommend the current 
offer if a foil cash alternative 
were provided. No formal reply 
has been received. 


cash alternative as “highly 
unlikely”. No further informa- 
tion was forthcoming from 
Goldberg yesterday; it had 
already said that a 
profit forecast would not he 
possible. 


Amber Day 


Amber Day Holdings hit out 
again yesterday at Moss Bros, 
claiming in a stock exchange 
announcement that the fellow 
menswear group had failed to 
respond meaningfully to a sec- 
ond formal approach to merge 
the two companies. Moss Bros 
brushed off an earlier 
approach saying that it did not 
accept the stated commercial 
benefits of such a move. 


Last night. Blacks said that 
it had not wished to make a 
derision ahead of- day '39 - the 
last date on which Goldberg 
could release new information - 
which was yesterday. 


Chief executive Mir Simon 
Bentley stressed that t hi s 
remained the position, 
although he described a full 
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Adapting existing principles to a novel and ‘extremely difficult case’ 

Takeover Panel makes allowances for foreign regulatory processes — edited excerpts from its 24-page decision on Hoylake’s BAT bid 

rnd 12 public relations compa- tory process and the action mg with the issue now rather sen to and within the 


OYLAKE'S OFFER for 
BAT Industries on July 
11 contained a stan- 
dard condition relating to the 
obtaining of all necessary regu- 
latory approvals. BAT indi- 
rectly owns Farmers Group, a 
US insurance company. The 
necessary approvals included 
approval by the insurance com- 
missioners in nine states. 

Since the announcement of 
the offer, BAT and Farmers 
have taken various actions in 
the US which Hoylake submit- 
ted have frustrated its offer. 
Hoylake invited the Takeover 
Panel to rule that the directors 
of BAT are in breach of Gen- 
eral Principle 7 of the Code, 
which requires the approval of 
shareholders prior to the tak- 
ing of frustrating action. The 
executive ruled that BAT's 
action did not constitute frus- 
trating action within General 
Principle 7, and Hoylake 
appealed against that decision. 

Hoylake also suggested that 
the position had now been 
reached in which it was effec- 
tively impossible to achieve 
the relevant US regulatory 
approvals within the Code 
timetable. It requested the 
Panel to rule that, if Hoylake 
were to lapse its offer immedi- 
ately, it should be permitted to 
make a new offer for BAT once 
the US regulatory position was 
resolved in its fkvour. It sub- 
mitted that the Panel should 
give consent to a relaxation of 
the moratorium. 

The Panel ruled as follows: 

® That the actions to date of 
BAT, either directly or through 
Farmers, in lobbying politi- 
cians and others who it consid- 


ered might influence the out- 
come of the offer in the US, did 
not constitute frustrating 
action. Neither did the partici- 
pation by Farmers in the pro- 
cesses in the nine states, nor 
its intervention in legal pro- 
ceedings brought by Hoylake 
to restrain the insurance com- 
missioners from conducting 
regulatory proceedings. 

© The regulatory proceedings 
are most unlikely to be con- 
cluded within, the timetable 
prescribed by the Code. This 
will have the effect that share- 
holders will not have a real 
opportunity to consider an 
offer for BAT on its merits. In 
these circa m stances, the Panel 
considers that it should grant 
its consent so that if and when 
it becomes lawful as a matter 
of US law for Hoylake to com- 
plete its offer for BAT, Hoylake 
will be entitled within 21 days 
to announce a fresh offer, sub- 
ject to certain conditions. By 


it nor any concert party pur- 
chases any BAT shares 
between now and the 
announcement of any new 
offer within the 12-month 
period. This condition is impor- 
tant to ensure that the status 
quo is preserved. 

The principle of our r uling is 
that Hoylake should be entitled 
to make a new offer at any 
time within 21 days after it has 
become lawful under US law 
for it to complete Its offer for 
BAT. The exact definition of 
this date, to remove any resid- 
ual uncertainties as to pre- 
cisely when Hoylake might be 
free to offer again, will be 
determined shortly by the 
executive (subject, of course, to 
the right of appeal to the full 
Panel) after hearing the sug- 
gestions of Hoylake and the 
comments of BAT. Hoylake 
must make an announcement 
as soon as this date is reached. 


this ruling, we attempt to 


apply the principles of the 
Code to a situation in which a 
foreign regulatory process, as 
distinct from a reference to the 
Monopolies and Mergers Com- 
mission, may operate so as to 
prevent shareholders consider- 
ing an offer for their company. 

The consent granted to Hoy- 
lake is conditional, however, 
on three things. First, that it 
lapses its current offer as soon 
as is reasonably practicable fol- 
lowing this derision and the 
completion of any appeal 
a g a i ns t it Second, it continues 
to use its best efforts to con- 
clude the regulatory processes 
within as short a timescale as 
practicable and third, neither 


W e are applying the 
existing principles of 
the Code to a situa- 
tion which is novel. But situa- 
tions of this kind, where the 
interaction of the Code and for- 
eign regulatory processes 
needs to be considered, are 
likely to recur. Whilst, inevita- 
bly, decisions must be made on 
a basis which takes account of 
the facts of individual cases, 
and which may be refined and 
developed in the light 0 f fur- 
ther experience, the Panel will 
seek to prepare an additional 
note to Rule 35.1 which gives 
an indication of the general 
approach we think should be 
adopted in such cases. 

This is an extremely difficult 


case. We consider that, excep- 
tionally during the course of a 
takeover, it is right to grant 
BAT leave to appeal to the 
Appeal Committee against our 
ruling. BAT must decide by 
opening of business on Tues- 
day September 19 whether to 
exercise this right of appeal If 
so. the Code timetable will be 
frozen in order to accommo- 
date the appeal 

In the meantime, it is frozen 
until BAT derides whether it is 
going to appeal As a supple- 
mentary matter, BAT appealed 
against a ruling by the execu- 
tive that “day 39” should be 
extended until three days after 
publication at the Panel's judg- 
ment or Monday September 18, 
whichever was latest. 

As a consequence of the 
Panel's decision on the main 
issues, Hoylake’s offer will 
lapse shortly. If the Panel’s 
decision were to be overturned, 
it would be for the Appeal 
Committee to determine how 
the timetable should restart. 


The Panel reviewed UK expe- 
rience of lobbying m bids and 
Hoylake’s claim that BAT’s 
activities in the US were differ- 
ent. 


The Pond then examined the 
US regulatory background, the 
details of the Hoylake offer, and 
the bidder’s submissions to state 
insurance commissioners and 
federal legal proceedings. It also 
reviewed lobbying by both sides 
in the US. 

The scale of operations on 
both sides in the US has been 
massive and intense. Hoylake 
has deployed in excess of no 
individual lawyers, lobbyists 
and public relations personnel 
on a fulltime basis. BAT’s bat- 
talions are said to include 21 
law firms, 15 lobbying firms 


W e do not consider 
that lobbying gener- 
ally of politicians and 
others is capable of contraven- 
ing General Principle 7. It is' 
not a very direct way of 
obstructing an offer, and since 
it is possible for the bidder to 
engage in counter-lobbying, 
the effect of the process is sim- 
ply to enable (me of the public 
interest decision-takers to have 
presented to them both sides of 
the argum ent Irrespective of 
its effe ct i v e ness, the lobbying 
of politicians is a democratic 
right which it would be inap- 
propriate for the Panel to 
inhibit - We do, however, con- 
sider that in general the nature 
of litigation and administrative 
proceedings are different. 
Administrative proceedings are 
initiated by the regulators, and 
the target company may have; 
as In the present case, an obli- 
gation to co-operate, whilst its 
legal duties to shareholders or 
policyholders may extend the 
ambit of that formal nhUgatinm. 
We would, therefore, be very 
slow to characterise conduct in 
regulatory proceedings which 
are controlled by the regulator 
as being frust ra ti ng action. We 
emphasise, however, that we 
cannot be too dogmatic on this 
issue, since in each case some- 
thing-must depend upon the 
nature of the foreign regula- 


tory process and the action 
taken by the target company. 

- The decision of the Panel in 
regard to Mlnorco’s offer for 
Consolidated Gold Fields 
clearly established that the 
taking of legal proceedings, 
whether in the jurisdiction of 
the UK Courts or elsewhere, 
might fen within General Prin- 
ciple 7. In that case. Gold 
Fields was acting as plaintiff. 
In the present case, however. 
Farmers is not plaintiff In the 
litigation, BAT has- confined 
itself to supporting the com- 
missioners in their unsuccess- 
ful motions for summary dia l 
missal and in their successful 
resistance of the applications' 
for a preliminary injunction. 
Both these actions are 
designed to uphold the jurisdic- 
tion of the regulators, so that 
they can fulfil their statutory 
function of deciding whether 
an acquisition should be per- 
mitted. Whilst this may 
deprive Hoylake of the benefits 
which a preliminary injunction, 
might , give, we consider it is 
essentially linked to the partic- 
ipation by the target com pany 
in the regulatory process. We 
consider that it is not frustrat- 
ing action for the target com- 
pany, having' regard totts fidu- 
ciary duty to policyholders, to 
uphold the jurisdiction of the 
regulators to seek to protect 
those policyholders. 


mg with the issue now rather 
than later. The Panel set out 
BAT’s and Hoylake’s argu- 
ments on the substa n tive issue. 


Among BAT’s . arguments 
against granting the waiver 
were: If Hoylake's. request suc- 
ceeded, it could be very diffi- 
cult to refus e similar requests 
in any number of other cases. 
It was suggested hypothetically 
that ffaparticuiar-offeror still 
required the consent of, say, a 
mino r reg ulatory body in a 
small state where a stman part 
of the offeree's assets happened 
to be located, it could come to 

the Panel, even after a- Long 
s iege; an d obtain 'a * second 
opportunity It was suggested 
wouMto inappropriate 
for tiie Panel to make an inno- 
vation in the course of a take- 
over. 


seats and within the Code 
timescale. Whatever contro- 
VMsy there; may be over Hoy- 
lakes 0 ®®'’ and whatever pub- 
lic-interest considerations it 
may raise, otu:, principal func- 
tion is to ensure that share- 
holders are dealt vtith fairly. 
We (to not regard it as desir- 
able that the ■m»nggm»mgn* c£ 
BAT should be subject to 
uncertainty during the" 12- 
month period after the offer 
lapses But even if -the 12- 
month moratorium applied, 
many of the same features 
would be present if Hoylake 
continued" to seek to discharge 
the requirement Of the US reg- 
ulatory commissioners. Hoy- 
55® "HS 1 * ** entitled to do 
thw without an actual offer 
bring in existence. 


T ies© arguments are to 
varying degrees co gen t 
and forceful And the 
Panel- has given full weight 
thanL We do, however, con- 
sifter that it is necessary Yo 
address this issue in the con- 
text of the present offer _ One 
rithefunctions of the Code, 
.and advantages of its fiesSbfl. ■ 
tty> is that it can adapt to new~ 
situations; foreign regulatory 
Intervention is caeariy one- 
such situation. 


The Panel reviewed 
lake's request under «« 
35.1(a) that it should be permit- 
tad to renew 'its offer as soon as 
the US regulatory position, was 


and explained why it teds dent- 


& ©«r view, thootoiral con- 
sideration must be that the 
effect of the tJ5 regdatarypro- 
ceiss means that shareholders 
will not have an opportunity tit 
consideripganri&cfrom. Hoy- 
lake free from regulatory con- 


„ "We regard it as undesirable 

complete 

-JSSJ*?®*-' to shareholders 
JS* raaafoaer of the 
is 

5? u< ?* to be said for requiring 
use its best efforts 
to conclude the regulatory pro- 

srey nnmSK 

decide whether or 
.■gt*** *galn for BAT; so 
that uncertainty may at 
as speedily as 
SSSfk'JK® think the bid 
^ng over m head 
event We con- 
sider however, thatHoy lake 
should proceed as fast as tt is 
"®“»aMy aKe, so that shnS 
whether 

HE™ [ their company and its 
fttare should be iQJeft 





4ft 


ft 

d i 


.< 

i 












- ‘v 

Y**''S*\ -M"' ■ ,t s ■ 


(k=i! ^ f Jl£ 


FINANCIAL T0ii®^vSA|35tDAr¥ SEPTEMBER 1 6 1989 




MARKET STATISTICS 


ECONOMIC DIARY 




TOMORROW; Launch of Sunff' 
Correspondent ' _ 

MONDAY: Public soetor. bous- 
ing requirement" (August). B1 
monthly trends survey. Gulnrss- 
case preliminary hearing. &*h- 
waric Crown Court Natural nri- 
ronment Heaeerch - Coj®*l 
releases! ■ findings ongbal 
warming. National Con?«*®F 
Council proposals for copimer 

guarantees. Mrs Thateiur.tfw/ 
Prime Minister, leaves foirolcyo 
tor official vteft Intarlm'iflurw . 
from John Mowlem Mcrgttnid- 
ble-and Inchcape. QwW 1 P 1 ®" 
ducer price Index tor A^stBflht 
African heads of statemect to 
review Angola peace prcoss. - ' 
TUESDAY: Ruling pmum .or 
Soviet Communist.. Pay' meats/ 
Headmasters Confcsnce at 
Oxford (until Septemb? 2?). Final 


tlgurea from Glaxo 1jfcflnfla - and trar^CSambodia. EC parUamantary 


Realty Useful Group Pd interims 
from Tarmac. UN Gerral Assem- 
bly opens 44th seaaftv EC Envi- 
ronment Council m*4s In Brus- 
sels. French . CPtlor August 

(provtetonaf). 

WEONESDAY: Morw supply fig- 
ures for August Induction -out- 
put Index.- GonatrcUon orders 
(July, provlslotd) Scottish 
National Party anrel conference 
hi Dunoon (until sptember 22). 
Inquest resu meson victims of 
Thames pleasure boat disaster. 
Intercity prsvfo^ In London of 
new high-speed ieetrle trains. Mr 
Neil KJnnock, Leder of the Oppo- 


asspmbly meets In Brussels (until 

at»X : . 

FRIDAY: CB1 launches environ- 
mental .action plan tor business. 
Centre^' Point Building, societies' 
August -ffguras. Mr David Melior, 
Heafth Winistor, at Association -Of 
Metropolitan- Authorities . social 
sdrvfces . conference. • Coventry. 
-Engineering sales- andvordere 
Uuly)- GDP for: second. -quarter 
(prcnisipnal). US Secretary of 
sale' James Baker and Mr.Shev- 
ardnadze meet in Wyoming. 
Channel. Tunnel conference In 
Pare. FllofsX interim Usurers 


BANK REXURN 


BANKMQ DEPJRJMEMT 

LIABILITIES « •. 

Capital * 

Public Dopes** 

Bankers Depalt* 

Reserve and ither Accounts - 


ASSETS 

Government Securities 

Advance, aid other Accounts .. 
Premises Equipment & other S 


S5UE DEPARTMENT 

LIABILITIES 

Notes inprculatlon - 

Notes inj Ranking Department . 


ASSETS 

Government Debt 

Other Government O ecu rt l t es . 
Other Securities 


Wekiesday 
Sephwtwr 13 1989' 

7~ - •••■• 

„• 1AS3.000 . 

. 6950551 

1.573.81488 
_ 2^83)98.489 

:3>H5f10^88 


2. 13.001 .842 

9A515588 
V. 7*2380: 
4,092.182. 
" 229,210 

“3148.810588 


-UG2S.907.81B 

4.002,182 

~S030,000,000" 

. 11515.100 

■10008^00501 
10J7S4W 

15.030,000,000 


decrease for week 


1.306380 

138,575.919 

29,877.768 


792.949.688 
SB. 138.488 
621.53^382 
. A284.830 
.1250 


45,715,170 
. 4384530 

nHno 


25328,632 

24,071,388' 

50.000,000 


LG INDEX LTD, 9-llGROSENOR GARDENS, LONDON SW1W OBD 
Tel: 01-828 7233/5699 AAFBD member Reuters Code: IGIN, IGI0 

FflO 7 FTSE 100 " WALL STREET 

r Si- 2363/2373 -14 Sep. 2670/2682 48 
Sep. 1947/1956 -14 DC. 2409/2419 rl4 Dec. 2707/2719 +10 

Prices taken at 5pnv«* change is from previous close at 9pm 


EUROPEAN OPTIONS EXCHANGE 


sWon; «t Association of Metropoli- 
tan Authorities conference. Com- 
monwealth Finance Ministers 
' meetrin Jamaica. Lithuanian par- 
liament meets to discuss citizen- 
ship,] election .and. referendum 
laws.^ Sun Lite interim and final 
figures, from Minorca and Barrett 
Development*. 

THURSDAY: Green.' Party annual' 
.conference in Wolverhampton 
(until September 24). Mr Douglas 
-Hurd.iHpme Secretary, speaks at 
Royaf Television . Society confer- 
ence) Booker /Prize shortlist 
announced in London. Mr Eduard 
Sh evardnadze,: -Soviet Foreign 
Minister,' due ih' Washington. Pro- 
vfefonal figures for -vehicle output 
(August). -Interim figures from 
Brsdt .'Walker, Coats’ Vtyella, 
Kwitt-FfL Laporte arid RMC_ Viet- 
namese troops to start withdrawal . 
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FI 316.14 
FI 318.14 
FI 316.14 

FI 31ta4 
FI 318.14 
FI316J4 
FI 316.14 
FI 318.14 
FI 318.14 
FI 316J.4 
FI 316.14 
FI 31614 
FI31M4 
FI 318.14 


FI 346.95 
FI 223.73 
FI 225 73 
FI 225 .73 
FI 23.73 
FI 225.73 

FI 225.73 
FI 225.73 


FI 44 JO 
FI 44.10 
FI 112 
FI 132.40 
FI 132.40 
FI 145 JO 
FI 58 JO 
FI 83.70 
FI 83.70 
FI 127 
FI 127 
FI 7930 
R 7930 
FI 36 
FI 36 
FI 95.10 
FI 95.10 
FI 5430 
FI 5430 
FI 54.80 
F! 9230 
Ft 72.60 
FI 72.60 
FI 46 
FI 46 
FI 153.40 
FI 153.40 
FI 158.20 
FI 158.20 
FI 36 60 
Ft 83 
FI S3 


TOTAL VOLUME JN CONTRACTS : 58.952 
A -Ask B-BItf C-Call P-Pat 


BASE LENDING RATES 


1 ABU Bask. 

% 

14 

Qrte&cBsfc 

% 

_ 14 

MsaiConpaw 

14 

QxmBkJliaR 

14 

Anted Tret Baa t 

14 

CMpeotiw Baric _ 

_ *14 

Allied bisti Bank 

14 

Coeds & Co. „ 

14 

• HoryAostacto 

14 

Qgns ftsrfar Bk„ 

.. 14 

Associate Cap Cop 

14 

Deitar Bank PLC __ 

- 14 

AsUarftjBa* 

14 

DananLawrie 

_ 14 


tB&CMsctafltBa&_ 

BaRkofBaruh 

8 sn> Bilbao Vacua _ 
Bank HapaaUm 

. B®k Craft & Cora— 

BsidfQps 

Badcofbtiafld 

Sadi of Wb 

Bank of Scotland 

BaagcBcIgeLld 

BardapBart 

Bendsaarik Bank PL£_ 
Brit Bkof MM East __ 

• BromSbelqi 

BstaesHtgeTa 

. CLBartHafaiaaf — 

• CkaitirtaBeBatt—— 

• DtitaflkltA 

Qty Uen±aits Bask 


14 Equatorial Bank pk 14 

14 Eats Tnst 144 

14 rtBBdd&GeLBM- 14 

14 FtatfcfaaifiaskPfc. 15 

14 •SfltotFlBDbg&Co._ 14 
14 fotatFrzs&Pte- 14^ 

14 QntaA 14 

14 eGuiiasiUm 14 

14 RFC Bask ptc 14 

14 tKamtosBai 14 

14 HanpddreTiastPIc — lWj 

14 Hsftabie&GffllnBrt 14 

14 •KDISamai 414 

14 LHoareACo. 14 

14% tfa*gkoog&Sfca£ — 14 

14 eUopoidJoaidi&SaB- 14 

14 Litres Baric 14 

14 KtgtoiBaikLid 14 

14 HdkmeflDisflasBnfc 14 

MiSandBaak 14 

Hoa* Banting 14 

KatBLofKwnt 14 


% 

NatWotirinsts 14 

Holton Bok Ltd 14 

NonrtiiGBLTnst 14 

PHVATtaitoi Limited. 14 
PreriKhl Bad PLC — 15 

HRataJ&SoB 14 

bsiwgteliianta 14% 

Royal Bk of Scotland _ 14 

Royal TnntBasfc 14 

•Saitb & WillocaSss. _ 14 

StaadariCtetstd 14 

TSB 14 

UnttedBkof KsmR. 14 

UoiUd Mizrahi Bant _ 14 

UatiyTriSBatne 14 

Wests* Trast 14 

WestjacBankConL 14 

WbtanUldbR 14 

-YatiiiRBaric 14 


• Mmtos of British Kedart 
Bankleg & Securities Hesses 
Association. * Deposit now 5.9% 
SawiaSJV TopTis^UHOOf 
testast access 118% f Uortgagi 
tesE rate. 5 Ossad depart 9%. 
Mortgage 14m - 15% 


FT-ACTUARIES SHARE INDICES 

These IncScee ere the joint conygaBon of the Financial Tteiea, the bwtHnte at Actuaries and tfco Faculty of Actuaries 

EQUITY GROUPS Friday September 15 1989 sS s« s« ^ Highs and Lows Index 

14 13 12 (approx! 

& SUB-SECTIONS |_e*. I Gr^ I esl 

_ . .. . Earning: 01*. P/E xhad]. . 0-0 Since 

Figures In parentheses show index Days Yield % Yie(d% Ratio 1989 Index index Index Index Comp IttiOfl 

number of stocks per sectlor No. Change (Mail (Act at (Net) to date No. No. No. No. High Um High low 

| %_ (25 B -p) 

1| CAPITAL GOODS (288) .. 98L57 -0.7 IL15 4J3 10-M 2L20 989.06 99622 99654 76L21 1012.97 18/4 77554 3 /I 103857 16/7 /87 50.71 13/12/74 

2 Budding Materials C29>. 117159 -0.1 1252 4 5 8 9.74 26.97 1172.77 1178J9 117254 949 M 12B7J4 19/5 93956 3/1 13M.M 16/7 /87 44.27 11/12/74 

3 Contraoinfl, CfiflStotttlM 137).. 157L53 -flj 15.47 4.73 8.44 3430 157353 1589.K 1588.61 151457 180156 14/3 146831 3/1 195150 16/7 /87 71.48 2 /12/74 

4 Electricals (9) 2894.71 -L2 852 4J1 14.44 5431 292956 295055 2964,75 207559 3 MO. 68 8 /9 229430 3 /I 3840.80 8 /9 /89 84.71 25/6 /62 

5 Electronics (30) 219955 -0.9 858 333 1457 47.99 221851 2250.41 227053 16485 8 2308.22 19/5 1776.44 3 /l 230852 19/5 /89 1229.01 8 AO/85 

6 MednalcalEBgk«rlo9(56).... 53933 -0.8 1032 437 11.82 10.94 543.71 54335 55038 39654 558.05 20/7 40634 3 /1 558.05 20/7 /89 45.0 5 A P* 

8 Metals ud Meal Forming (61.. 52154 +0.1 19.73 553 539 1454 520.99 52539 52639 46758 562.47 19/5 452.62 3 A 596.67 9 AO/W 49.65 6 A /75 

9 Motors OB) 356.04 - 0.6 1032 438 1134 839 35854 360.63 358.87 266.91 36938 25/8 25834 3 A 41L42 13/10/57 19.91 6/1/75 

10 Other Indastriil Materials (231. 1812.48 -13 9.07 4.13 13.01 3452 1B3634 185234 1823,10 1290.73 188133 18/8 131L63 3 A 18813318/8/89 27735 15A /B1 

21 CONSUMES GROUP 084) — 137L85 -05 7.98 3.14 15.71 2238 1379.87 1390.05 U91.40 1033.97 1417.92 4/9 1016.74 3 /1 1417.92 4 /9 /89 61.41 13/12/74 

22 Brewers and Distillers (22>_ 151657 -0.9 8.76 332 1438 25.65 1530.09 153755 154459 L07751 1583.71 5 /9 111 2J2 3 A 1583-71 5 /9 /89 69.47 13/12/74 

25 Food Manufacturing (20) ..1184.12 -0.7 856 337 14.46 2157 119158 120L62 1203 J6 93352 1220.42 4 /9 926.84 3 A 1220^2 4 /9 /89 59.67 UA2/74 

26 Food Retailing U41 260532 -0.7 7.79 255 16-98 383 7 262336 264049 2631.91 L82L42 2722J0 5/9 178454 3 /X 272230 5 /9 /39 5435 11/12A4 

27 Health and Household <141 263938 -0.4 5.60 138 21.06 223 2 2648.72 2676.91 268132 180139 277231 4 /9 177830 3 A 277231 4 /9/89 17538 28/5 /80 

29 Leisure (34) 180352 -0.7 7.21 3-13 17.12 3232 181733 183L45 1626.93 1313.84 1845.77 8/9 134632 3 A 1845.77 8 /9 /89 5453 9 A /75 

31 Packaging & Paper 05). 615 JB ..... 10.89 433 1231 1B.I0 61538 612.86 61235 49536 62336 4 /9 523.DS 3 A 739.48 16/7 /87 4346 6/1/75 

32 Pnblts*i 09 SPrinting (191... 379459 t05 8.41 4.45 1531 9837 377130 J77057 3777^ JZ75J4 391634 8 A 3236.76 4 A 5070.66 5 AO/27 55.08 6 A /75 

34 Stores 132) 88559 -LQ 9.74 436 1351 17.64 89439 903.68 90536 74733 921.71 4 /9 679.97 3 A 116033 29/7 /87 5253 6 A A5 

% Textiles (14) 58039 -03 1036 5.04 1155 1S3B 58233 582.45 58354 53354 58556 23/8 464-58 0 /9 91432 2 AO/87 6256 11/12/74 

40 OTHER GROUPS (93) — U0056 ^ 9.77 4.B3 12.41 2333 1199.42 120950 12U.28 863.79 122168 5 /9 896J5 3 A 1225.60 5 /9 /89 5853 6 A IK 

41 Agencies (17) — 155954 -1.4 635 236 18.02 23.12 158L86 1607.19 1604 J9 1015.21 163B.7S 5 /9 103034 3 A 179557 17A /87 870J5 4 /12/87 

42 Chemicals (22) .1328.60 -03 U.18 459 1055 40.83 133135 134435 1344.97 1038.49 1378.94 11/8 102637 3 /1 1545 .46 5 AO/87 7130 1 A2A4 

43 Conglomerates (13) 1702.05 -0.7 10.04 430 11.72 2835 171456 174036 1734.02 L176.96 181956 11/8 1254.94 3 /I 181956 11/8 /S9 975.19 10A1/87 

45 Transport (13) 243139 +05 9.05 334 14.19 4236 241832 243U6 2440.05 181152 255459 12/7 183635 4 A 255439 Ufl /89 90.80 29/6 /62 

47 Telephone Networks (2) ..1155.29 — 10.60 430 1230 2238 1154.62 1166.47 117736 92037 119132 8 /9 1882.43 3 /1 1274J4 9 /6 /87 517.92 38A1/B4 

48 Miscellaneous (26) 1945.98 +L3 8.93 3 37 1254 29.18 192157 191653 1912.08 L19339 2087.06 11/7 118336 5 A 29B7.06 I1A (89 6039 6 /7 /75 

49 IHPUSTRMLSBIUP (485 ) - 1238.86 -05 931 3.67 1334 23.07 1244 J1 125358 1254.78 928.74 1273.71 5 /9 935.74 3 A 1273.71 5 19 /89 59.81 13A2/74 

51 011 & Gas 05) 2258321-^3 9-59 5.01 13.78 7337 228852 23B636 226636 177732 230636 13/9 172530 8 /0 2458-68 16/7 3? 87.23 29/5 /62 

59 500 SHARE INDEX (500)- I32S33 -QJ 935 3.85 1331 2730 133133 1342.66 134036 100032 1355.68 5 /9 1002.81 3 A 1369.88 16/7 /67 63.49 13A2/74 

61 FINANCIAL GROUP 021). 810.95 -1.0 ~ 5.12 - 2438 818.87 818.79 8ie.40 66438 82438 8/9 67036 3 A 896.67 13A0/B7 5538 13/12/74 

62 Banks (9) 823.85 -03 28.95 6.06 637 3430 83033 833.87 833.06 64235 846.87 25/8 657.74 3 A 89838 16A /87 62.44 12A2/74 

65 Insurance (Life) (8) 1215.89 -13 - 5.14 - 30.47 1230.40 123339 124730 99933 1257.98 8/9 933.96 5 A 1285.72 9 /10/87 44.88 2 A /75 

66 Insurance (Composite) (7) .. 670.94 -1.7 - 536 - 21.91 68230 67032 66038 51338 68230 14/9 528.72 3 /1 70738 13 AB/87 43.96 13A2/74 

67 Insurance (BrokersK71... 97533 -0.7 7.78 637 1734 31.89 98237 98032 98457 919.93 187132 8/2 91638 3 A 139936 17/7 /87 65.86 16A2/74 

68 Merchant Banks (10) 40236 -05 - 4.01 - 737 40434 406.95 405.71 3253B 40755 5/9 318.05 3 A 54739 12A0/87 3131 7 A A5 

69 Property C49> 1344.40 -8.7 632 2.99 1937 19.78 135334 136034 136537 1149.91 139837 5 /9 119833 3 A 139837 5 /9 /89 56.01 28/4 /65 

70 Other Financial (31) 366.76 -13 10-90 S-98 1131 1053 37130 36932 369JB 35436 391.49 8 /2 342.99 3 A 603.48 16/7 IB7 3329 17/12/74 

71 Investment Trusts (69) ...1271.92 -03 - 2.64 - 1832 127537 1283.05 1283.99 89658 128834 8/9 922.04 3 A 128834 8 /9 /89 71.12 13/12/74 

81 Mining Financed) 712.13 -1.9 1059 3.78 1851 1534 72634 73532 737.79 525.15 75457 8 /9 56L50 3 A 75457 8/9 /89 6631 30/9 A4 

91 Overseas Traders (8) 1470.01 -0.9 9 5 7 5.0? 12.05 43.67 148350 150431 1524.91 U6433 1543.93 8 ff 1273.76 3 A 1543.93 B 19 789 9737 6 A /75 

99 ALL-SHARE INDEX (699). 120032 -03 - 4.01 - 26.23 120732 1215-71 121454 91559 122530 5 /9 92132 3 A 123837 16/7 /87 61.92 13A2/74 
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In America, there exists one of the greatest 
architectural museums in the world 

It’s called Chicago. 

A dty entirely destroyed by the Great Fne of 187L 

"fet the indomitable spirit of its citizens did not 
go up in flames; by developing technological inno- 
vations that forever revolutionised construction 
methods, they created out of rubble a metropolis 
of Internationa] stature. And so doing, established 
Chicago as the birthplace of modem architecture. 

Today, as before, architects from all over the 
world converge on Chicago to Ieam by example. 

The buildings surrounding Grant Park alone 
constitute the largest, oldest and architecturally 
richest cultural center in America— the Art Insti- 
tute (1893), Orchestra Hall (1904), the Field 
Museum (1920), the Shedd Aquarium (1929) and 
the Adler Planetarium (1930). 

Indeed, the city itself is a living laboratory of the 
masters: Sullivan, Wight, Vhn der Rohe and others. 

It is their energy and bravado that inspires 
Chicagoans to reach a little higher; To present to 
the world its tallest building (Sears Tower), its 
busiest airport (O’Hare International), and appro- 
priately, its largest architectural firm (Skidmore, 
Owings and Merrill). 

To receive information about our 19S9 Archi- 
tectural Tour packages, simply fax us in Brussels 
at 32-2-5125809. 

In Chicago, love for architecture is still burning. 

Chicago. 

The American Renaissance. 
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INTERNATIONAL COMPANIES AND FINANCE 


Air 



ip pact 


By Paul Betts, Aerospace Correspondent, in Paris 


AIR FRANCE and Lufthansa, 
the French and West German 
national carriers, signed yes- 
terday a far-reaching co-opera- 
tion agreement as a first step 
towards a Franco-German alli- 
ance in the swiftly r hanging 
International airline industry. 

The agreement will involve 
co-operation in all aspects of 
the airlines’ management and 
operations, including joint 
negotiations with aircraft man- 
ufacturers, harmonised aircraft 
acquisition programmes, joint 

development of new 
long-distance routes and the 
setting up of permanent struc- 
tures between the manage- 
ments of the two carriers. 

As with other European air- 
lines. Air France and Luf- 


thansa are under pressure to 
strengthen their competitive 
position, partly as a result of a 
decade of deregulation in the 
DS and partly in anticipation 
of the liberalisation which will 
accompany the European sin- 
gle market. 

The agreement is also seen 
as a response to moves by Brit- 
ish Airways, Western Europe’s 
largest international airline, to 
build alliances with airlines in 
America and Europe. 

Both companies said the 
agreement was designed to 
“prepare them for the year 2000 
together" and for Europe’s 
emerging single market They 
are already inviting other air- 
lines to join the partnership. 

Both Mr Heinz Ruhnan, Luf- 


thansa chairman, and Mr Ber- 
nard Attali, Air France chair* 
man, said they were keen to 
associate Iberia, the Spanish 
national airlin e, in the partner* 
ship. 

The chairmen also confirmed 
that they had been holding 
talks with American Airlines, 
the largest DS carrier, over 
possible commercial co-opera- 
tion. as well as with other 
potential international part- 
ners. 

Mr Ruhnau said yesterday 
there were no plans at this 
stage for cross shareholding 
links between Lufthansa and 
Air France. 

Although both chairmen 
said their co-operation agree- 
ment should not raise objec- 


tions from European Commis- 
sion competition regulators, 
the commission is expected to 
take a hard look at the implica- 
tions of the deal for the EC's 
competition policy. 

The key elements of yester- 
day’s agreement include: 

• Regular management staff 
exchanges and joint pilot train- 
ing, with Lufthansa placing its 
pilot training facilities at Phoe- 
nix, Arizona, at the disposal of 
Air France this year. 

• Harmonisation of fleet 
acquisition policies by negotia- 
ting jointly with aircraft manu- 
facturers. 

O The possibility of jointly 
launching new long-distance 
routes from Europe involving, 
for example, a new service 


from Germany via France to 
the French West Indies. 

• Setting up a joint catering 
company linking the two 
airline’s catering subsid- 
iaries. 

• Establishing a computer 
processing system for cargo 
operations as well as increas- 
ing cooperation in the Ama- 
deus computer reservation sys- 
tem, in which Air France and 
Lufthansa are leading mem- 
bers. 

• Rationalisation of the two 
airlines’ marketing and sales 
operations. 

The two airlines emphasised 
yesterday that they intended to 
keep their respective corporate 
identities and would remain 
competitors. 


BNP seeks 
remaining 
shares of 
Swiss unit 


Adsteam a< 
25 % to ne^ 


ances 

peak 


By Chris Sherwell in Sydney 


By William Duitforce 
in Geneva 


Santander 
in domestic 
offensive 


BA closer to winning United Air battle 


By James Buchan in New York 


By Tom Burns in Madrid 


AFTER cementing a series of 
intricate international alli- 
ances. Banco de Santander has 
moved on to the offensive 
locally, firing an aggressive 
broadside at rival Spanish 
banks with the introduction of 
interest-bearing current 
accounts. 

Santander is offering 11 per 
cent interest on a current 
account balance in excess of 
PtaSOO.OOO ($4,065), the first big 
Spanish bank to offer this ser- 
vice. But it has broken a gen- 
tlemen’s agreement among the 
big domestic ba nkin g houses 
which have long feared the 
costs of such a move. 

Interest-bearing current 
accounts were pioneered in 
Spain by Barclays Bank, 
against staunch domestic oppo- 
sition. The lead by the British 
bank, which has about 150 
branches in Spain, was fol- 
lowed earlier this year by a 
number of smaller Spanish 
h anks such as Banco de Com- 
ercio, a subsidiary of Banco de 
Bilbao Vizcaya. 

By taking up the challenge 
for the big banks, Santander, 
which has a nationwide net- 
work of more than 1,500 
branches, has effectively 
issued the first shot in a high 
street banking war which will 
inevitably test operating mar- 
gins. The aggressiveness of the 
Santander move was under- 
lined by a Pta700m publicity 
campaign which promised 
that, as well as paying monthly 
interest, it would arrange 
within 24 hours the transfer of 
all standing orders in other 
banks. 

Santander, the most interna- 
tionally active of the Spanish 
banks, has a 10 per cent stake 
in the Royal Bank of Scotland. 
Nomura Securities of Japan 
has a 1.5 per cent stake in it 
and a 10 per cent holding in 
Banco Santander de Negocios, 
an investment banking unit. 


BRITISH Airways of the UK 
was yesterday all but certain 
to gain an important stake in 
United Air Lines after the Chi- 
cago company's directors 
accepted a $6.8bn offer from 
BA, allied with the airline's 
pilots and management. 

The approval, which was 
announced late on Thursday 
by the non-executive directors 
of UAL, the airline's parent 
company, opens the way for 
the bidding' group to launch 
some time next week a $300 a 
share tender offer for the com- 
pany's stock. Success would 
create the largest employee- 
owned business in the US. 

In its decision, the UAL 
board told management to be 
available to entertain any new 
offers for the company. But 
Wall Street investment bank- 
ers and stockbrokers yesterday 
doubted that a competing offer 
could be mustered against 
such an apparently solid front 
as the airline's management 


under Mr Stephen Wolf, chair- 
man. its 6.000 pilots and a rich 
foreign backer. 

Mr Marvin Davis, the Los 
Angeles investor who launched 
the battle for United Air Lines 
six weeks ago, said he pre- 
ferred not "to bid against the 
coalition that has been arrayed 
against ns." 

Instead. Mr Davis told the 
board yesterday that he was 
ready to pay $300 a share if the 
Wolf group offer failed. 

Thursday night’s deal still 
needs the approval of the 
Department of Transportation 
in Washington, which may 
have reservations about the 
$7bn in debt the airline will 
carry and the involvement of a 
foreign airline. 

Under the merger agreement 
between UAL and the bidding 
group, BA will invest some 
3750m in preferred stock, part 
of which is convertible into a 
15 per cent voting stake. 

A group of managers led by 



Marvin Davis: will not 
bid against coalition 


Mr Wolf will invest about $15m 
and receive options that win 
eventually give them 10 per 
cent By a complex and circu- 
itous arrangement, the pilots’ 
union pension plan wifi borrow 
S200xn for a 75 per cent stake. 


But the Lion’s share of the 
financing will be about $7_2bn 
in bank loans that Citibank 
and Chase Manhattan, the New 
York banking groups, will 
extend themselves or syndicate 
with other banks. 

In a highly unusual move, 
the bidding group is appar- 
ently not seeking to sell junk 
bonds to finance the deal, 
which wiftwne that the banks 
and BA are shouldering all but 
a fraction of the financial 
risk. 

The junk bond market hag 
been tumbling all week, a 
result of deep aiwtaHea about 
the future of several issuers, 
most notably Campeau, the 
Canadian real estate and retail- 
ing group. 

Under the deal, BA Is expec- 
ted to take one board seat, 
with the management and 
employees taking three each 
and the remainder being 
allocated to non-executive 
directors. 


International group buys 
25% stake in Matuschka 


Michelin unveils 29.5% 
increase to FFrl.62bn 


BANQUE Nationals de Paris 
(BNP) yesterday made an offer 

worth almost SFr55m ($32J>m) 

for the shares It does not 

already own in tts Basie-based 
Swiss subsidiary. At the same 
time, file subsidiary- -disclosed 
it was having to make provi- 
sions for loan losses which 
would substantially exceed 
fills year’s operating profits. 

Last year BNP (Suisse) 
reported a pre-tax profit of 
SFr31m. Mr Andre Kessler, 
managing director, said this 
year’s result was expected to 
be about the same. 

Essentially, the provisions 
concern a credit to a single 
customer, which secrecy 

dnniuw In Swiss hankin g law 

forbid the bank from nawiiig - 

BNP owns 73 per cent of the 
stock and 86 per cent of the 
voting rights in its Swiss sub- 
sidiary. It is offering SFr 1,425 
a share for the 38J72 bearer 
shares outstanding. 

This compares with the 
SFrl,290 at which the shares 
were suspended on Tuesday 
and was - according to BNP’s 
calculations - substantially 
higher than the expected value 
of the shares after the loss pro- 
visions had been ■ 

The offer runs from Septem- 
ber 29 to October 30. 

BNP (Suisse), founded in 
1949, went public in March 
1987 with an offer of 43,508 
bearer shares at SFr2^00 each. 
Mr Kessler said the state- 
owned parent bank in Paris 
had i4iang wi its mind about 
the partial privatisation, of its 
Swiss subsidiary. 

In its 1988 accounts BNP 
(Suisse) disclosed assets of 
SFr2Jfbn, reserves of SFr 125m 
and net earnings of just under 
SFrl6m. Mr Kessler . said its 
parent would “do the neces- 
sary” to restore its balance 
sheet after this year’s loss pro- 
visions. 


A REVISED accoimting 
approach by Adelaide Steam- 
ship, the Australian conglom- 
erate controlled by Mr- John 
Spalvins, has limited t the 
group’s after-taxprofltro a 

lower than expected ASSSffi Jm 
(US$156 Am) for the year to 
June. - ' 

Nevertheless, the result,was 
a 25 pet cent increase -on the 
adjusted A$160m profit rf-the 
previous yegr. and carried file 
group to its 13th consecutive 

record. It also brought a final 
dividend of 36 rants, making a 
total of A$l for the year. 

Revenues, at AS993-3HL were 
down 15 per cent from the pre- 
vious ASLITbn. Sales lnra. -me 
group’s collection of wholly- 
owned operating divisions 
were 5 per cent higher at 
AS 409m, while “other ^reve- 
nues,” mostly from invest- 
ments, plunged 25 per cent to 
A$584m. V 

Mr Spalvins characterised 
the profit as “conservative” 
and analysts, surprised by the 
result, indicated two principal 
factors lowering their for^ast 
ftfl rniwg g of about AS255m: 

• A dramatic increase in tax 
expense to A$38-7m from ( ily 
AS642.000 following a deck on 
to write back tax losses pi vi- 
ously set up as future tax btie- 
fit Mr Spalvins said yestertay 
the group still had availabWto 


it Aim relating to tax losses. 
• .vUsion to make a A$30m 
proven for a diminution m 
valuebf short-term invest- 
men tslvir Spalvins said that, 
in tiit of the market s 
improinent since balance 
date, was no reason to 

believe le provision womo be 
xequiredn the current year. 

Adstea shares finished at 
ASS.767 %i 10 cents. 

- In a th* accounting change 


AS8.76, 
- Ina 


Adsteamteported no equity 
accountedprofits. Yesterdays 
results ■ ifcl uded only the 
actual div&nds received from 
associated t>m parties, and last 
year's figras, which showed 
equity shais. were adjusted 
accordingm _ , 

These asiciates produced 
buoyant pifits. Both the 
David JonesVetail group and 
the Tooth 4od and drinks 
group more tin doubled their 
earnings, Iaroincreases were 
reported by Ational Consoli- 
dated and Peirsville Sleigh, 
and profits at Howard Smith 
increased almost ninefold. 

Record profls were also 
shown by Adstein’s operating 
subsidiaries, noqbly the Sell- 
ers Atkins bulling supplies 
company, the Realty land 
development bisiness and 
Duncan’s Holding* which has 
timber, tiles, glass Vnd alumin- 
ium operations. \ 


account 

results 


.1 


NZ brewer tonflrms talks 
to acquire Bond interests 


By Our Financial Staff 


By Haig Slmonlan in Frankfurt 


By William Dawkins in Paris 


A GROUP of six leading 
international institutions has 
bought a 25 per cent stake in 
Matuschka Group, the private- 
ly-owned West German finan- 
cial services partnership which 
specialises in corporate finance 
and fund management. 

Apart from Nomura Securi- 
ties, whose planned 5 per cent 
interest in Munich-based 
Matuschka was disclosed in 
Januaiy, the international 
group includes General Elec- 
tric Capital of the US, Suez 
International, the UK mer- 
chant bank Charterhouse, the 
Akros Italian investment 
house, and Willowbridge 
Investments, a UK investment 
house linked with Allen & Co 
in the US. 


Neither the sizes nor the val- 
ues of the individual stakes 
have been revealed. It is likely 
that GE. Suez and Charter- 
house will be taking 5 per cent 
each, with smaller shares for 
the remaining two companies. 

In January Nomura’s 
planned stake was valued at 
about Ylbn ($6 -8m), putting a 
price of about $35m on the 
entire 25 per cent sharehold- 
ing. Mpnnwhilp, Mntnsr-hlra is 

increasing the number of its 
partners to 33 from 24, with 
Count Albrecht Matuschka and 
the three other founding part- 
ners retaining the biggest 
stake in the group. 

The links will not restrict 
Matu sc lika’s special ventures 
with other companies. 


MICHELIN. the French tyre 
maker, yesterday unveiled a 
13.4 per cent rise in group sales 
and a 29.5 per cent in net prof- 
its for the first six months of 
1989. 

Turnover increased from 
FFr25bn in the first half of 1988 
to FFr28-5bn ($425) In the six 
months to last June, while 
profits climbed from FFri^Sbn 
to FFrl.62bn over the same 
period. .... 

This includes a one-off 
extraordinary profit of around 
FFr250m after tax, represent- 
ing the surplus on the sale to 
Citroen of shares held in the 
French car group’s Spanish off- 
shoot The disposal was made 
at CitroSn’s request, said Mich- 
elin. 


Adjusting for the gain from 
share sales, Michelin’s underly- 
ing net profits growth subsides 
to 9.4 per cent Tonnage output 
grew by 3 per cent during the 
six months. 

Michel in’s Swiss-based sub- 
sidiary, Compagnie Financfere 
Michelin, which groups its 
international businesses out- 
side France, yesterday reported 
a 21.1 per rant rise in turnover, 
from SFr4.7bnf to SFr5.7bn. 
(S3-3bn) for the first six months 
of the year. 

Net profits grew by 52 per 
rant to SFi330m, showing more 
sharply the gain from the sale 
of Citroen shares. Operating 
profits before tax and minority 
interests rose less steeply, from 
SFrt09m to SFr459. 


Smorgon sheds 
box operations 


AUSTRALIAN cardboard box 
manufacture Is to be concen- 
trated in the hands of just two 
producers following a deal yes- 
terday whereby Amcor and the 
Pratt Group, its main competi- 
tor in tiie sector, are to divide 
between them the . box 
operations of Smorgon Consol- 
idated Industries, their only , 
other significant rival. Our 
Financial Staff writes. 

. The privately owned Smar- 
gan is selling three plants to 
Amcor’s APM Packaging, lift- 
ing its production to about 
315,000 tonnes of corrugated 
cardboard a year. Pratt, 
through its Vfey Board unit, is 
buying two other plants. No 
prices were disclosed. 


SHARES in Mr Alan Bond’d 
com pani es finished the week' 
firm on Australian stock 
exchanges as a belief grew that 
the debt-laden Perth entrepre- 
neur could reach a deal on 
Monday to. shed at least part of 
his brewing business. 

• Lion Nathan, a big New Zea- 
land beer-based group, made 
-dear yesterday that it was in 
intense discussions about buy- 
ing into the brewing activities 
of Bond Corporation. These 
encomp ass the Swan, Castle* 
rnflinp xm and Tooheys 
brands as well as G. Heileman 
in the US and joint ventures in 
China and Hungary. 

Labatt of Canada has -also 
expressed interest 


A Lion Nathan official was 
quoted in Auckland as saying: 

. “We haven’t got a deal yet. 
i You’ll have to wait until Mon- 
way.” He added: “It’s difficult 
to put a time frame on a huge 
leal like this.” 

\In May tbe brewing assets 
. \ere valued at A$3.Sbn 
ffS$2.7bn) when Mr Bond pro- 
pped shifting them from Bond 
Grp, his heavily borrowed 
flljship company, into the 
cah - rich Bell Resources, in 
whh it owns 58 per cent. 

nil Resources’ shares 
gaiwi 10 cents yesterday to 
Am while Bond Corp added 
1 celt to 41 cents. Shares in 
lion Whan rose 20 cents to 


BHP climbs to l$273m 


BROKEN HILL P roprietary 
(KIP), Australia’s largest com- 
pany. yesterday reported flrst- 
jqnkrter earning s of A3272.6m 

(US$212Sm), up 122 per cent 
on hut year's period, and a 22.5 
per emit jump in revenues to 
A$3.42bn, writes Chris Sher- 
weU. 

The steel, petroleum and 
miner als group attributed the 
sharp revenue rise in the three 
months to August to a lower 


exchangirate for the Austra- 
lian dolr, increased steel 
sales the inclusion of 
results frfo Hawaiian refi- 
nery acqultion. 

„ w jth edpmgs per share 
cHmWn 8 ■ Wb. 9 cents from 17.3 
cents (adjuid for a one-for -10 
scrip issue i April), directors 
ann o unced aWerim dividend 
°L 17 :? from an 

adjusted 155 yits last Novem- 
ber. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 

Latest 

Change 

Year 

High 

Low 

CHANGES 

prices 

on week 

ago 

1989 

1989 

Gold per troy oz. 

Silver Per troy oz 

S356.5 
325. 4p 

-3.5 

-5.3 

5412 

383.45 

5412^5 

358.85p 

5356^ 

313.S0p 

Aluminium 99.7% (cash) 

SI 694.5 

-19.5 

$2425 

52610 

SI 664 

Copper Grade A (cash) 

£1885 

+ 16 

£1480 

£1982.5 

£1474 

Lead(cash) 

£467.0 

+ ia5 

£367 

£473^ 

£337 

Nickel (cash) 

511025 

-300 

512050 

519350 

$10525 

Zinc (cashl 

SI 620 

+ 25 

51339 

52107.6 

51497.5 

Tin (cash) 

S8110 

-595 

£4482.5 

SI 0760 

57460 

Cocoa Futures (Dec) 

£819 

+ 11 

£764 

£947 

£715 

Coflee Futures (Nov) 

£800 

-22 

£1106 

£1270 

£741 

Sugar ILDP Raw) 

S339.4 

+ 4.4 

52B&2 

$363.6 

S235.8 

Barley Futures (Nov) 

£103.35 

-125 

£100.3 

£113.50 

£100.95 

Wheat Futures (Nov) 

£107.00 

■0.65 

£110.35 

£121.65 

£104.7 

Cotton Outlook A Index 

82.50c 

+ 0.85 

57.75c 

84.95c 

61.35c 

Wool (64s Super) 

0O6p 

+ 8 

665p 

710p 

585p 

Rubber (Spot) 

58 5p 

-1.5 

06. 5p 

64p 

P&125 

Oil (Brent Blend) 

S17.82S 

-0.075 

513.485 

521.35 

Par ion™ unless orheivnsa mama. tUnquoted. p-penceAg. o-ctmts lb. 




LOHPOW METAL BtCtMHM 

Close Previous 

AtumfaUum. n.T’A, purity (5 per rocirw) 

Cash 1683-6 1725-30 

3 monlhs 1690-3 1720-3 

Copper, Grade A IE per tonne) 

Cash 1684-6 1896-8 

3 months 1875-8 . 1B85-6 

Lead (£ per tonne) 


Ices supplied by Amalgamated Metal Trading) 

AM Official Kerb done Open Interest 

Ring turnover tonne 

1710-3 

1710-1 1694-5 31.078 tote 


IIS MARKETS 


31.078 tote 
Hng turnover tonne 


1077555 

10645 


70580 tote 

Ring turnover tonne 


Cosh 46S5 
3 months 450-7 


HMtai |S per tonne) 

Cash 11000-50 
3 months 1074050 

Un (5 per tonnel 


11534 lots 
Rlnfl turnover tonne 


10900-1000 

1073050 


11075 

10350/10700 


11075-100 

10800-25 10710-25 5367 lots 


Ring turnover tonne 


Cash 8090-130 
3 months 8220-30 


8050-100 

0180-200 


8100/8080 

8400/8150 


8080-100 

8200-20 


Zinc, Special Hlflfi Grade (S per tonne) 


8200-26 5,473 lots 

Rlnfl turnover tome 


SPOT MARKETS 


COCOA - London POX 


Cosh 1645-50 
3 months 1530-3 


Zinc (S per tonne) 


Crude offl (per barrel FOB) 


Dubai 

Brent Blend 
W.T.I. {1 pm est) 


SlS.47-5.53q -.025 
Sl7.81-7.84w 
Sl9.705.75w 510 


OH products 


Premium Gasoline 

Gas Oil 

Heavy Foal Oil 

Naphtha 

Petroleum Argus Eslimatas 

S305-2Q7 

Sin-172 

567-89 

5156-158 


Other 


+ or - 

Gold (per troy ozt4> 

5356.50 

■4.75 

Silver (per troy ozl^ 

504c 

-6 

Platinum (per hoy ozl 

S470PS 

-3 35 

Palladium (per uoy oa) 

S 139.75 

-0^5 



Close 

Previous 

High/ Low 

Sep 

760 

768 

778 755 

Dec 

819 

828 

830 810 

Mar 

784 

780 

790 774 

May 

790 

795 

803 778 

Jul 

B04 

809 

015 797 

Sep 

819 

823 

825 813 

Dec 

846 

846 

854 836 


1025-30 13583 lots 

Ring turnover tonne 


Cash 1615-25 
3 monlhs 1585-90 


1650 

1610/1590 


LME OoeJng E/S rate: 
SPOT: 1.5410 


3 months: 1.5225 


6 m o nt h s : 15033 


9 mo n t hs: 1.4874 


IN THE METALS, gold, silvsr and 
platinum prices were all down in early 
action due to a lower than expected US 
trade deficit, reports Drexel Burnham 
Lambert Prices rallied late in the . . 
session as news of a US bank failure 
weighed heavily on the dollar. Profit 
taking lowered palladium futures after 
the market posted strong gains earlier 
in the week. Copper also lost ground 
from some long liquidation. In the 
softs, commission houses were 
featured buyers In the sugar while 
cocoa and coffee prices eased In slow 
dealings. The grains remained inactive 
as local participation made up most of 
the light volume. Cotton prices 
continued higher as trade activity was 
supportive. Tbe livestocks ended the 
week mixed with only a modest rally In 
the hog futures to mention. Good 
packer interest ami a discount of 
futures to cash was noted. Tbe energy 
complex was higher tor most of the 
day but large scale traders were 
inactive. 


COPPER agOO lbs; cents/lbs 

Close Previous High/Low 

Sep tSftSO 137 JO 137 JO 185X10 

Oct T3O20 1324)5 13000 13000 

Nov 128.78 13000 0 O 

Dec 1207S 120,70 12080 128.10 


Chicago 


SOYABEANS 5,000 bu mlm c 
Clow Previous 


CHUUE OS. (Ppm) 42,000 US galls S/barral 
L«i»et Prevtoua High/Low 

Oct 18.75 1072 1970 1066 

Nev 1039 1034 10 M 1024 

Jen 1092 1&80 tBJH 16J0 

Fee 1080 . 1075 1061 1070 

Mar 1004 1004 1009 1058 

Apr 1060 1050 1004 • 1050 

May 1080 1040 1057 1040 

JlM» 1044 1041 1&44 .1038 

Jul 1040. .1035 1037 1037 


Sep 583/4 586/4 

Nov 578/4 578/2 

Jan 568/2 585/4 

Mar 688/2 , 597/0 

May 007/2 - 807/4 

JUl 012/4 . 012/0 

Aug 002/0 1 60 VO 

Sep 508/0. .585/0 


SOYABEAN OB. 60.000 tea; cents 
Ok— previous Hie 


HgATTHQ oa. 42J00 US gall*. canta/US pa»» 
Latest PrayWua Hflb/Low 


Oct 

8615 

0604 

5525 

5474 

Nov 

5509 

5671 

5800: 

5546 

Dec 

0840 

5611 

6845 

5800 

Jen 

5800 

6672 

0600 

6570 

Feb 

5496 

5487 • 

5406 

6460 

Mar 

6285 

seen 

5200 

. 5250 

Apr 

3000 

. 500/ 

5000 

5040 

Jun 

4060 

4840 

4805 

4065 



1&73 

Oct 

-10.7/ 

Dec 

19.23 

Jan 

I860 

Mar 

19.90 

May 

20.22 

Jul 

2090 

Aug 

2005 


■" " 1*29 1BJQ 

Mar 19-90 1L87 ig go 

May 2072 1907 20JSS 

Jul 20-80 2072 20.00 

AUfl 20J5 2QJ2 205 0 

SOYABEAN HEAL 100^; wton " 
Close Prevktta uinM 


18.78 \ 1848 

18-79 \ t&SS 
™-2S \ 194)1 


Turnover. 8293 (4846) lens Ot 10 tonnes 
ICCO Indicator prices (SDRs per tonne). Daly 
price lor Sep 14 938.76 (930.89) :10 day averaoe 
for Sep 15 935.17 (93926) 


COFFEE - London FOX 



Close 

Previous 

Hlgh/Low 

Nov 

140.0 

140.5 

141.0 13941 

Feb 

1700 

175.0 


Apr 

218.6 

221.2 

221.0 216.5 

May 

245.0 

247.5 



Gold (Ana as) 


Turnover 211 (442) iota of 40 tonnes. 


Aluminium (tree maritel) £1715 

Copper (US Producer) 137%^5>2C + 4 I 2 

Lead (US Producer) 40.5c 

Ncfcel (free market) 5l0c +5 

Tin (Kuala Lumpur market) 22.30T +0.32 

Tin (New York) 374.Sc + 1.0 

Zinc 1 US Prime Western) 80 Uc 



Close 

Previous 

High/Low 

Sep 

790 

785 

774 770 

Nov 

800 

793 

800 783 

Jan 

792 

787 

792 700 

Mar 

803 

8 DO 

8177 794 

May 

820 

BIG 

825 010 

Jul 

845 

837 

838 

Sep 

860 

860 

857 


Close 
Opening 
Momlnfl fix 
Afternoon fix 
Day s high 
Day's low 


3 price 
356V-3S8* 


3S04t-3801* 
359.05 
355.75 
369 4| -380 V 
354V35G 


£ equivalent 
231 la-231 \ 

230V331V 

231-212 

23CL932 


New York 


SOYABEAN MEAL - BPE 


Close Previo us High/Low 

Oct 153.00 15a 00 

Dec 151.50 149.50 

Feb 150.00 150.00 

Turnover 11 (24)lots of 20 lornies. 


G equivalent 


P OL O 100 troy ol; S/tray oc 

Close Previous hfigh/Low 


COCOA 10 teniWMtfPtennea ■ . ; 

taoae Prevtoua iHgh/Low. 

See IKE ini 1108 1075 

Mar 1093 1 UN 10B5 1067 

May 1107 1113 1100 1080 

Jul 11*1 118 8 11 « -1095 

Doc 1170 1170 1170 ‘ USB 


Sep 2008 203.3 

Oct 190.6 190.1 

Dec 184.8 184.0 

Jen 183.2 153.9 

Mar 1814 182J 

May W0.5 .101.7 

J»J 177.8 1795 

Aufl 1762 . 177.0 


Hlgh/Lowj 


MAIZE 6.000 bti mfn; , 


*07.0 1*03.5 

1012 190.0 

WM 1042 

1842 1 182.5 

1815 '181.0 

1 1812 ; VW 

\18tU 1X7.5 

Vl78.0 1754 


Turnover: 1020 (3890) lots of 5 tonnes 
ICO indicator prices (US cams per pound) for 
Sep 13: Comp, daily 6852 (67.60). 15 day aver- 
age 70.13 (7024) 


FREIGHT FUTURES 


SIQ/Index point 


Previous High/Low 


Mapfeleaf 
Britannia 
US Eagle 
An gal 
Krugerrand 
New Sov. 
Old Sow. 
Noble Plat 


387-872 
367-372 
387-372 
385-371 
3581* -399 1* 
83^-35^ 
83 3* -85 *4 
472.8-460.1 


Cattle (live weightlT 
Sheep (dead weiflht)t 
Pigs tlive weightjt 


SUGAR - London POX 


London daily sugar (raw) S339.4v 
London doily sugar fwhitei 5421* 
Tan and Lyle export price E 333 


Barley (English feed) £104.5 
Maize (US No. 3 yellow) £125 
Wheat (US Dark Northern) £126 

Rubber (spol)V 53.5p 

Hubber (Oal*7 61 5p 

Rubber (Nov) V 6Z25p 

Rubber (KL FSS No l Oct) 237 . 5 m 


Coconut oil (Pnllipp1n»)§ &S05y 


Raw 

Close 

Previous 

Hlgh/Low 

Oct 

300.40 

303.00 

307.90 303-00 

Dec 

307.60 

304.00 

.0.0 

Mar 

29860 

294.90 

299.80 295.00 

May 

293.00 

299.60 

293X0 287.00 

Aug 

298.00 

284.60 

287.00 288.00 

Oct 

281.00 

278.00 

279JM 278.00 

White 

Close 

Previous 

Hlgh/Low 

Gc: 

227.00 

418.50 

42020 400.00 

Dec 

39Z50 

339 .SO 

393.70 383.00 

Mar 

372.00 

368.00 

373.00 3tS9J)0 

May 

360.50 

36450 

368.00 368.00 

Aug 

369.00 

382.50 

370.00 306.00 

Oct 

359 00 

355.00 

354.00 


1436 1426 
1487 1483 
1542 1545 
1582 1584 
1433 1434 


1430 1425 
1407 T477 
1545 1539 
1564 1579 


238^-241^) 

Sep 

363JJ 

3005 

. 0 

0 

2MV24T1* 

Oct 

365l2 

301.8 

388.0 

357.2 

238^-241^ 

NOV 

387.1 

363./ 

0 

0 

237l3^MOV 

Dec 

368.9 

366.S 

. 3700 

302.1 

231V233 1 4 

Feb 

372.0 

3695 

373J 

384.7 

5412^01* 

. Apr 

37BJJ 

373.5 

379X1 

370X1 

54>a-6S^ 

Jun 

381.1 

377.7 

3803 

372.9 

307-311 J5 

Aug 

385J2 

301J 

a 

0 


Oct 

3B0£ 

388.1 

384.5 

394^ 


"C" 37,500ftieLnen»/lB«- 
Ctoee Previous High/Low 


‘9 tcma Prevtoua jum/Low 

23*0 237/2 fe) Mam 

z 30 ® 23 ^ 

Mar 237/4 238/4 

M*V 243/0 244/6 ™ 

Jul 245/2 246/4 ™ 

S«P 237/2 23 Bm Sr i4 SbS 

Pec. 233/2 232/4 ^ 

WHE*T 5,000 ba nim ea ma/OhU.ii^i ' 
q °* * Prevtoua flgtvLow 

SS 5»5 viT- mST 

£S - 38S/4 ISm 55 394/4 

May' ^5 W -394/0 

Sep IsS Jn 

w oaure 352/4 Cm 349m 


Silver ftx p/Rne at 


US Cte equlv 


Turnover 146 (434) 


Spot 325.40 

3 months 330.80 

0 mevrth* 348-05 

.12 m on t hs 37000 


PLATMUM 50 troy as S/troy to. 


Sep 

0083 

7075 

7005 

7000 

Dec 

0066 

0OU01 

0125 

0025 

Mar 

8&.1S- 

0348 

03J7O . 

8200 

May 

8028 

85.83. 

8060 - 

■ 85JS' 

Jul 

07^5 

87.75 

.87.80- 

07.70 

Sep 

8050 

0083 

90,00 ' 

0075 

Dec 

92X10 

83X70 

92-00 * 

92.00 


GRAINS - BPE 


Palm Oil (MaJjysianft 
Copra ( Philippines )5 
Soyabeans (US) 

Cotton "A" index 
Wooliops (64s Super/ 


Turnover Raw 4909 (5108)les of 50 tomea. 
While 2270 (3460). 

Paris- While (FFr per tonne): Oct 2740, Dec 2640, 
Mar 2520. May 2500. Aug 2490. Oa 2350. 


Wheat 

Close 

Previous 

Hlgh/Low 


Sep 

104.30 

103.65 

103.90 103.65 


Nov 

107.00 

106 80 

107.00 1 often 

» 

Jan 

Mar 

111.10 

1T306 

110.80 

113.50 

111.15 11CL8S 

- 

May 

Jun 

117.00 

11035 

116.60 

117.00 110.76 
110.40 118.35 


Barley 

Close 

Prtnrioua 

Hlgh/Low 

— 

Sap 

10050 

100.15 

10000 10005 


Nov 

103.35 

102.60 

103.35 103 10 


Jan 

107.30 

108.90 

107.30 107.10 


Mar 

May 

110.30 

112.65 

ics^a 

112.35 

110.30 110.10 



Aluminum (99.7%) Cette Pu» 

Strike price S tonne Nov Jan Nov Jan 



Cloaa . 

Previous 

Hlgh/Low 


Oct 

476J 

472.0. 

477.5 - 

48ft2 

Nov 

477.7 

472X1 

4745 

4745 

Jan 

400X1 

47ft7 

481.0 

4700 

Apr 

403.0 

47ft7 

4T8X) 

478X1 

Jul 

40ft0 

481.7 

4785 

477X1 


SUGAR IQIIUnr 112J0Q tea; cahte/lba 
Cfoae- Prevtoua mgfa/Lo w 
^ ra - ar 13.00 :13S0 13,70 


Uul 348/0 
Sep . 350/4 


110 110 13 29 

47 55 . 48 72 

15 23 114 137 


Oct 4B0.1 48SJ8 0 

SILVER 5,000 troy az;cams/troy at 
ctoae Previous HRgh/Low 


W 1SS7 13.60 13S0 13,70 

Jan 13.10 13X0 0 0 

Mar ta41 1324 • 13^46 ■ taeo 

May ia.10 - 13JJ2- - - 13J» 

Juf izto \zm: 1Z98 

Oct 12.02 "OJSa 12^2 ' -. ia_54 


Copper (Grade A) 


102 163 88 142 

135 120 108 198 

91 88 182 259 


Nov Jan Nov Jan 


C a tonne unless otherwise stated, p-pence/kg. 
c-conla/lb. r-rlngglL/kg. y-Oct/Nov. x-Oct/Dac. 
I-Aug/Sep. v-Sep.'0cL w-Ocl q-Nov. z-Dec. 
TMeat Commission average (atslock prices. * 
change (ram a week a 00 ^London physical 
market. SCif Rotterdam. 4i Bullion market 
close. m-Malaysian cents/Xg. 


OAS (XL - Pt 


S/lonne 


Close 

Previous 

Hlgh/Low 

Oct 

107.50 

107.60 

167.50 160.00 

Nov 

165.00 

164.75 

1GS.0Q 16325 

Doc 

163.50 

163.75 

168.76 1622S 

Jan 

10ZJ5 

10225 

102.50 161.50 

Feb 

159.75 

160 50 

159.00 

Mar 

157.00 

156X10 

155.50 

Apr 

152.50 

153.50 

15200 1522S 

May 

155.00 

151.50 

152.00 161.00 


Turnover Wheat 263 (EDO). Bartay 68 (103). 
Turnover lots of 100 tonnes. 


87 89 19 47 

37 84 39 7? 

18 45 70 103 


Sap 

508.4 

SOSA 

S0&5 

-602X1 

Oct 

5102 

507.4 

D 

0 

NOV 

514.6 

5112 

0 

O’ 

Dae 

018J 

5157 

619X1 

.511X1 

Jen 

6215 

5182 

624.0 

0172 

Mar 

S29L9 

£272 

530X1 

022X1 

M«Y 

5372 

536.1 

637-5 

530X1 

Jul 

5452 

543.1 

545.0 

■,E37£ 

Sap 

554.1 

561.4 

331 X) 

946J0 

Dae 

SUSA 

583.1 

, 0 

. 0. 


COTTON BOMB; cute nba 
Cloee Prevtoua 


Mgh/Lm 


UVE Cattle iqjqoo iber cew a^T 7 
- Ctoae Previous HtV Ldw" 

' ®LlO' 69.10 0 

; 7^45 72JB 72a - 

a£ J? 77 ^ 

£5 tA2Z 74*. 

TZno 71.77 7 ? pr 

Aug 70.15 7000 7016. 


Oct 74J56 74JM 

Dec 7&30 74J97 ' - 

Mar moo . 76J0 ' * 

May -7BJB6 m* - 
Jul rnffi 7fL58 

Oa 70.05 80.90 ' 

■Dec BTM7 87-37 .' 


7458 ' 7i08 
7SA0 75.10 
70.13 75uB0 

7R8S 7025 
7095. ' 76.60 
7020- 6060 - 

*788 . ' 87.10 


UlfE ttoQS 30J00 lb; eermJtbs 

CK tee Prevfcujg High/^ 7- 


Dec Mar Dec Mar 


PMS 

- BPS 

dose 

Prevfc 

(Cash Seaiem 

jg Hlgh/Low 

Oct 

129 2 

1302 

1293 

Nov 

131.0 

131.0 

130.5 

Feb 

1202 

120.5 

1202 

Apr 

1205 

120.0 

119.5 

Jun 

118X5 

116.5 

118.6 


80 78 11 42 

47 S2 28 88 

» 30 56 102 


Nov Dec Nov Dec 


Turnover 5747 (10203)10 to of 


Turnover 108 (144) Iota ol &2S0 kg 


78 87 20 44 

4S £9 37 88 

23 39 66 95 


ftiMCEB 

BEUTIUW (Base: September IB 1331 ■ 100) 
Sept 14 Sept 13 mnth ago ,yr age 

taaajr issot mm igtaa 

DOW JONES (Basa: Dee. 31 1974 « 100) 

Spot T290O 120.64 12021 13088 

Fuhaaa 13081 12920 129^2 13028 


Sep 13235.- 
Nov 13000 
Jan 136.15 
Mar 135.15 
May 13488 
Jul 13446- 
Sep 13425 ' 
No v 134.10 


: 162W Hte; penta/fts 
j^revtoos Htgh/Low 

TS8.T0 18720 . 

-.14120 .14020 "13020 - 

.136.10 . 137.75 134.00 

r,W20 13725 --13400' 

: T3720 .18720 13420 

.-.13745 _ -0 ' -0_ 

13720- .0. O- 
‘ 137.05 0 a 


D« M - ^2 

Fab . 43J2 43.17 Sr* 

3SJ 22 ‘ “ 

<8 -30 ' 4622 dear 

« £2 22 


-r ~~-*-*- ^«u,umgtt;oana/8> . 

Pr evkHM mgtrftow . 

■ 2 : 

May 49.00 22 25 ‘ I7J57 

-*»oi .4820 - - 22 VS, 

-25- 2S- S 


s' 











tj.; c:, _ ■ 
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Peak 


CURRENCIES, MONEY AND CAPITAL MARKETS 


LONDON MARKETS 


FOREIGN EXCHANGES 


Dollar up despite intervention 


uffe um olt nmiKs vnas 

ISUMO Mtte d 188% 


UFFEUSimSURVmP 
SU8J80 64ttt at 188% 


futures qwmis 


LXFFENIO FUTURES OpnMS 
DU25B£MpaiefaeflO0% 


LONDON RECENT ISSUES 






INTERVBNHONJBY 12 central 
banks failed to bait the dollar's 
rise ■ yesterday. Better than 
expected US trade figures- 
poshed the dollar firmer bat 
there was stfil insufficient 
impetus at first to break- 
through the hnportairt.DM2.00 
level The July deficit con- 
tracted to $7.58bn compared! 
with jaobninJaneAffii expeor 
tations of, a $&9bu shortfall. 

Investors became.he^tant as 
the US unit' edged! up, to just' 
mider DM2,00: trat at ttfe point 
central banks «dd.tbe . dollar.' 
driving it weaker and present- ‘ 
ihg investors with an opportu- 
nity to. buy at lower: levels. 
Consequently, the dollar broke 
through DM200 touched a 
high or DM20035 before finish- 
ing at DM2.0000, up from . 
DML9690 an Thursday and its 
highest closing, level for three 

Tnnrrthc 

Other US data showed: pro- 
ducer prices faiHng by a.4 per-. 

£ IN NEMT YORK 


•qgu — !*«»■- 2SOO-75540 

BSfc= Sgfg: 

12 months — fcjOjgte j.- 6.73rt65pm 

FMSpmiaSSSAnSwStoihlEMC 

STERLING INDEX . 

SepJ5 , Pwvtes 


cent in August while industrial 
production in the monfli 
rose by 03 per cent and above 
expectations. Prdaninaiy reae- 
. tions Suggested that the, trade 
-d e fi ci t continues ;to contract 
: despite a finper dollar while an 
increase in industrial ■ produc- 
tion leaves- 'Jittle - room for 
tower intecestrates.'- ; 

■’ The dollar closed 'it Y228.75 
from Y228.50 and SPrL7260 
compared with ' SFrL 6985. fir 
terms of- the French fa»np it 
rose to ''FFr6.7450 ’froin 
FFiC3^5. 0n Bank of England 
figures, tfaa dollar's exchange 
rate index rose to 78JL from 

sbll- ; 

Sterling fell, quite sharply 
against the dollar but managed 
to show an overall improve- 
ment against EMScurrenoea. 
On Bank of England figures, 
the - pound’s exchange rate 
index finished at 911 from 913 
an Thursday. There was little 


reaction to a fall in August 
retail prices; toe latter showed 
an annualtoed rate of 7.4 per 
cent from 83 per cent in July. 
The lack of enthusiasm was 
probably because the underiy- 
ing.rtoe - which eraindes mort- 
gage costs - was oily slightly 
better than July's S3 per cent 
rise at 5.7 per cent 

The. pound dosed at $13385 
from $13595 but rose against 
the D-Mark to DM33775 from 
DM8.0700. It was also higher 
against toe yen at Y228.75 from 
722830. Elsewhere, it finished 
at SFW.6550 from SPT26500 and 
FFr103775 compared with 
FFr103600. 

The D-Mark hflM relatively 
steady against the French 
franc. The stronger dollar 
increased speculation about a 
rise in West German interest 
rates and the D-Mark closed at 
FFr33725 barely changed from 
Thursday’s dose of FFr33735. 


Strife 

Otentttaatds 

PWKdtkaesB 

Strike 

folfcjtotlMIlHlK 

hfe-afilmenb 

Strife 

CaffextUeostt 

PtAwetUemoils 

Pria 

Ok 

Alar 

Dee 

Mb- 

Pria 

Dec 

MAT 

D« 

Mar 

Prte 

Dee 

Mfe 

Dee 

Mar 

91 

346 

4-37 

0-12 

0-27 

94 

3-35 

4-19 

0-27 

1-19 

9200 

760 


073 



92 

2-37 

350 

0-23 

040 

95 

2-49 

3-42 

0-41 

1-42 

9250 

72) 

139 

023 

057 

93 

1-53 

3-45 

0-39 

0*59 

96 

2-06 

305 

062 

2-05 

9300 

086 

728 

039 

0.7b 

94 

1-14 

2-28 

1-00 

1-18 

97 

1-35 

2-36 

1-Z7 

2-36 

9350 

038 

701 

031 

0.99 

95 

0-51 

1-57 

1-37 

1-47 

98 

1-04 

207 

1-60 

>07 

9400 

DJb 

073 

089 

126 

96 

(MO 

1-28 

2-16 

2-18 

W 

0-48 

1-45 

2-40 

745 

94 SO 

022 

059 

125 

157 

97 

0-19 

1-04 

3-05 

2-58 

100 

0-52 

724 

3-24 

4-24 

9500 

073 

044 

766 

792 


Estimtted ntume Mai, CM B17 Pitt 680 
Pistes day's epen to Cafe 3368 Puls 700 


Estimated mtanx total. Cartls 40 Pst* 5 
Prates day's teen tot. Cats 1641 Puts 1600 


DOLLAR SPOT-FORWARD AGAINST THE DOLLAR 

sa l T*— » | a | jss. ] i 


BXT-J-— . L5350-73B95 13380^75390 0M4L61rom 407 L07-7S3pnt 401 

l«Mt — 1-3310-73515 73320-73330 <U2-0.(IZcpni 0.84 050-04(£n U3 

CMd*___ 71838-73895 L1875-71B85 0_32-0-35aSts -339 UB-uSOl -3.4b 

Ketterian*. 22235-22585 2245-22555 (L25-0_Z3q*n 139 001-057*1 106 

Brigtor — 4725-41.90 4773-4785 30Q-75Ocpni 065 5.0O-23ten 03b 

706-737V '7.757 -7.76 V 0.4W).65orafc -03b L60L«1K -0.92 

W.GerflHfe 79705- 20Q3S .79W5- 20005 027-O25p(pni L5B 0.7(W.6fip« 137 

P0rtugaJ__ 16520-166.90 16630 - 166.90- -SwKSs -4.00 195-Z2oS -4.78 

‘Spain-. 123.15-124.90 .12435-124® 45-60cdh -511 150-170*. -579 

taUy- _ 1415-14364 14334-14344 30O-3.7DCnsfe -ZBZ 1100-12.00* .-124 

fete* 777-776 7344-733 LQWJOortdls -19b 140-3.70* -197 

France __ 676-6354 6344-6.744 004-O.Urtls -074 0.bW).73(lls -0.41 

6.644-6.734 6.71V -6724 152-167ort* -207 -4.65-4.90* -237 

-Uwr_.__.H6j0- 148.95 14&65- 148.75 04O038wni 378 176-L12sa 370 
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' nd ifitert 
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9.00 

1000 

an _ 
an 

— — 

- 973 . 
912 

- . 9T3 
912 

1700 



971 





912 


1.00 





2.00 





3.00- 



tJLQ 


480 

pa > 


971 ’ 

9L3~ 


407 LS7- 
0.84 050. 


12375-124.90 .121:75 -124.(5 4560cdh -571 150-13 

1415-1064 1034-1044 30O-3.7OO«Ds -253 1100-127 

777-776 7344-733 LQWJOortdls -19b 3.40-37 

655-6754 6744-6.744 O040.Urtfc -074 06007 

6.644-6734 671V -6724 152-167oft* -207 -4.65-45 

14630-148.% 14865-148.75 (L#MJ8yp«l 378 176-17 


LffFIf/SOTHRK 

C23JW (tab peTU 

Sutte ca m - gitmmm 

Price Sn Oet Sen Oct 

140 Mm — - o.oo — 

145 9.02 9A2 0 CO 0.20 

150 4JK . A* 0.00 104 

‘ 155 0.00 L70 0.98 i2B 

160 0U0 0.44 5.98 742 

165 040 048 10.98 UA6 

DO 040 axil 15.98 1659 

EstIntad rattrac tntaL Calls 0 Hds 0 
fn*m**wm S!hte2« Pda 22 

LONDON (LUTE) 

20-VEtt 5* finBaSr ~ 

OMMXfarfirflHW 

Ok HA In Pm. 
Sep 94-06 94-5 94-09 94-13 

Dec WS 7 9426 94-07 94-15 

EAlRBled intone 14225 030341 
PrarioK d^r*i open tat. 29123 C296631 

771 VE41 9% MSnMAL flLX 
B 9 Mt 32tolNU0% 


Estimated mine 0O> 

Protons tv's open to. 0 OS 

as TtEASSSY sons t% 

SU0^M32toftf 1M% 

o«e 35 £51 S5T 

Sep <77-06 97-11 97-06 97-09 

Dec 97-04 97-21 96-31 97-07 

Nr 97-00 97-03 

Burned wfcne 3761 0787) 

MBS ftp's mm to 5516 0415) 


UFFK DOMOLUS BPTBW 
die psfahal 160% 

Seta 

Price Ses» DK 

SOSO 0.64 LOb 

9073 039 0S4 

9100 0.15 OM 

9125 0,01 0A5 

9150 040 071 

9175 040 020 

9200 0.00 072 


MMOiMKAtS 
Sep Dee 

D.DQ DOS 

000 008 

0.D1 013 

0.12 019 

036 030 

0.61 0.44 

046 0.61 


EBiuud vatooe total, Caus 10 Pals 310 
Prrtaa ileysojw to CaJfe 6435 Puls 6956 

TtNEE HttfTH EUtHAK 
Ddlaiatotrm 


EsU mated wOorne total. Cafe 954 Puts 1219 
Pittlm dap’s opes M. Wh 9438 Pots Bb65 


LUTE saosr STOLM 0PTHWS 
£580,008 »MtPtlC0* 

Strike CaUt-MtUemans PotMeultmeats 
Price Sep Dec Seo Dec 

8550 0.49 0.94 0U 072 

8575 025 0.75 0 .01 0 18 

8600 04* 056 045 024 

8625 040 0.41 0.26 034 

8650 040 038 051 0.4b 

8675 040 079 0.76 0.62 

8700 040 073 LQ1 081 

Estimated Atone total. Calls 802 Pus 1005 
Pmkxs (bp’s opes 1C Calls 45408 hb 29630 

FT-SE IDS DOST 
£25 per Pdl totes petal 


EQUITIES 

, Wn use" 
hid Rstoc. 
” n dot 

175 F.P. 

57 F.P. 

ilOG FJ». 

85 F.P. 

r FJ». 

- FjP. 

F.P. 

F.P. 
t F.P. 

5^0 f!p! 22/9 

50 F.P. 

F.P 

t F.P. 

KB F.P. 11/8 

105 F.P. 

F.P. 

F.P. 14/7 
4109 FJ* 

5200 r». 


Seng tv 
WB - 


92 75 

66>» 59% 
126 108 
9b 84 
865 775 
60 48 

UN 94 
60 53 

«1 456 
76 71 

513 500 
51 45 

25 17 

475 340 
85 55 

122 111 
40 30 

186 63 

118 215 
265 238 


{Alpha Estates Sp 

Balxsefclirti. Group 10p ... 

fflraunorelDU. 10P 

PDIamond Grow Hldgs 5p.. 
{Elan Corovatiw Ho 

Hasson WirraatJ 

LMijqed Opparuadt} TH- 

Do. Warrants, 

HltSaNSl Elect. Crp.YM .. 

Uurra»£«erortM 

lltli. American Ge ley Tst .. 
Pacific Prop- kw. Ttt 10p... 

Do. Warrants 

Prey din Oil ’’A" 10c 

mdnnadOII&GxlOp-. 

{Smith (Jamew Estates 

TRAcstrallahn.Wrrots^. 

WPPWfflTWB.., 

{Westminster SraffoM.lOp 
SVortaMfe Radio HtH«15o 


Nd Tines Era PE 
(St. Gat'd fta BUi 

U2.81 T? 49 143 

u30 1.7 6.7 103 
U53 L9 5.6 1L9 
LL13 4.7 77 16.7 
- - - 737 


016% 19 0.6 45 0 
K3.n - 70 - 

Q23e - 03 - 
u3.D 0.9 33 367 


B5.0 U 5.7432 
R4.0 Z7 22K3D 


Otoe 

9^ 

In 

Pm. 

■■■ 

Oaa 

H«a 



9235 

9233 

92.60 


23685 

2386.0 

23560 

23833 

9233 

9242 

9268 

9244 

92.70 

92.7B 

92.48 

9259 

9236 

92.68 

9Z.7S 

Dec 

Mar 

2415.0 

24560 

2432.0 

24070 

2429.0 

24690 


k™ A n e mat iar*«» 

Price PM Bzatmc 

p w Date 


Eddecud «atam8340 (99381 
Predocs dear’s epen tea. 19963 (17663) 


PWLADSMIA SE U% I 
£37250 tceets per Ol 


Estimated rotor* 6396 (5952) 

Pretkms dear's opto IoL 26559 125694) 


1989 

Sort 

Using 

Prte 

(09* 

Lon 


P 

7pro 

Tin 

5ora 
5Vpm 
24, pm 

Explain HI8gs.5p~ 

KotollGT.) 

jxKdc Quennaf 

Spa 
51, pa 

3pg 

8pm 

2pm 

HSusttAV)ar5p - 

3P“ 

34gro 

Kp* 

MMay .— — 

31pn 


Srike 

Prte 

is 

Calls 

Oet 

Nov 

Dec 

Sep 

Pots 

Oet 

Nov 

Dec 

1500 

4.44 

439 

1522 


702 

795 

2.77 

7525 

L46 

2.78 

333 

382 

0.04 

791 

2.90 

3.93 

1350 

0.08 

169 

2-24 

271 

0.97 

314 

430 

537 

1375 

ro 

0.92 

750 

1.96 

332 

4.86 

5.96 

7.02 

7600 

• 

0.43 

0 91 

132 

582 

787 

785 

a 86 

7625 

- 

0.16 

031 

005 

BJ2 

909 

993 

10 86 

7650 

- 

- 

0.25 

051 

1082 

1744 

1235 

12.99 

Mb dor’s open to Crib 475320 Pat: 413329 (All erodes) 
Previous tor's Mia*e Calls 23.9451 Puts M.KBCAU oareeOBl 







CHICAGO 

diTKEAsurr i«os aamrs 

5U8388 32nds of 188% 


FIXED INT ERES T STOCKS 


MSW08 IMlfcil 218% 
One Hto 

Dec 9347 9184 


4Mtzertni 
ECO 


. 1347V -1470V 144819-1449 UOUqnpR 777 6404J 

.1 U005-L73Q5 77Z5-77265 0J7-0J4epei 149 0.460.- 

70375-14605 14375-LCBB 045444wa 052 03601 


1448^-1449 123047 
77ZH- 77265 10774 


BOND 


S2 

Lite 

97-06 

97 H £ 

Loaf 

%-3X 

Pw. 

97-06 

Sro 

Low 

93.46 

9334 

Pro. 

9332 

93.73 

Mar 

Jon 

Sep 

97-01 

96-26 

96-23 

97-14 

97-02 

96-25 

96-27 

9623 

96-23 

97-05 

9631 

96-23 

96-14 

Mar 

Job 


JAPANESE YEN (DIM) 
Y123m S pee Y1B0 


0.6732 04810 0.6721 06309 
06787 0.6862 06772 06861 
06830 0.6860 06825 0.6911 
- 0.6959 


Amato Latest 
Paid Reetne 
W Date 


CURRENCY RATES '' " 

, Bank Spedar Empew t 

Se*05 cate Draetag Ckennqr 

% Wgte _ UnN 

SterUaq# 

U30olto 7 • . 

Canadians — 1236 747056 

Austrian SdL- 5 177901 -| 

Behilae Franc. 7,75 - 514849 
Dansb Krone 9V 
Deutsche Mart. 5.00 
Netk GoWer „ 640 
French FraK_ 9>> ,- 

HaUaaLNa 13b 

Jjjuniw Yen_ .3V . 

Itwwi Krone _ 8 

SpantanPHeta . - 

Smfidi KrDoa. 9b 

Swiss Franc 53 

CnrtDndL„ 20b 

. WMiPra.J^ - | 

i SurHopr quoted in terns of SDBjnd ECU. per L m 


CmnotM rates takra tomfe te eiri rf IraSofl tzadair UK and betaed are quoted In US tamer. Fdnosd 
g r niton^ ato db n wito^^ bi rte US delta and net to the IndriWiai eufftney. Befgtae eahe b; far uwi e m Me 

r POUND SPOT- FORWARD AQAINST THE POUND 


Estimated rokoe 26907 (23496) 

PlllfeddM’rapen to 25644 06122) 

6% mmS tbm jSSES govt. 

■M8Y1MM looted 180% 

CSme IM In Pm. 
D« \rtyrt i qjfl Q im n trrtn 

Mar 10240 102.90 10240 10331 


DEUTSCHE HACK (DHB 
EWS^OH 3 pci OH 


ui. TAEAStotv ms nn 

SLnwUsdl08% 


Ireland :f 

W.SBRBWf 
PnrtnBd. — I 



: 75380-75390 0444L61cpn 447 147-78 

78S5- 14305 027-018q»n 748 071-05 

.?»:»• - ^ Ss 

1L93V- 179W» 4V3borttw 442 J2VU* 

71565-17575 IU54.40opn 4A1 175-14 

a^llujo ^ 

19760-79790 - 3-llnHs 4.13 17-3 

22t6b- 2206b 4-2Urepm L63 1&. 

lU4b-U-^b Zb-2boram TOT u 8 ^* 

lVliwSS 2,'S U 5V47 

ME s ^ 

245-246 lVIVcpo 5 93 3V3T 

74838-74840 OMSlmu 434 748-L4 

i cad of Iscdon trafing. Bctfan rate Is cane eitlM e feanea. 

I dolbr 345-340rom 12 months 64fr458pm 


245-246 

74838-14840 


044-OAlcpn 

037-<L18ean 

:^5Bs 

1 y»g 

- 3-llafc 

4-nbrpr, 

zv t« 

.Ib-lbcpo 


64404430 ShHKtofa I 


BtlmMtd aptone 605 (50® 

Preetas tog's npn to 849 045) 


Late 

9143 

92.95 

93.10 

Low 

9242 

92.92 

THEE MONTH mUB 
£588080 pates M 180% 

te 

Sro 

92.98 

92.98 

9298 


* All SDR rates are far Sep74 -. 

CURRENCY MOVEMENTS 

i - 

ScpTS ' | Ewtand Gumdr 


BHS EUROPEAN CURRENCY UNIT RATES 


On HU Im Her. 

Sep 85.99 B6& 85.98 8602 

Dec 8632 86.45 8631 8642 

Mar 8771 8732 8770 8739 

Jan 87.72 87.79 87.72 8739 

EsL VM. fine, te wt tera) 307M 06446) 
Prates toy's open to 94751 (93731) 

TWEE MONTH BM08OJLAI 

Urn added 1)8% 

Close Ult± Low Pm. 

Sep 9174 9lS 9134 9130 

Dec 9L51 ■ 9146 9L49 9L58 

Mar 9149 9L79 9L71 9776 

Jan 9764 9149 9765 9770 

EsL VM. Oac. Has. nd shown) 11965 01725) 
Preriots day's open to 5Q376 (49955) 


SWISS FMNC (BUD 
SFr 125488 S per Mb 


Latest HU tee Pm. 
Sep 03800 038ft 03785 03866 

Dec 03814 P9WI 03800 nrapp 

Mar 05830 03845 03820 03896 


03016 03069 03003 03059 
03029 03092 03017 03076 
03050 03060 03050 03092 


THSHJeOVTH EDRMOLUm OHO 
&■ petals d 100% 

Latest Hlto Low 
Sep 9139 9lil 9132 

Dec 9132 9766 9748 

Mar 9769 9164 9166 

Jea 9763 91.77 9761 

Sep 9130 91.60 9147 

Dec 9730 9137 9728 

Mar 9732 9736 9729 

Jbi 9732 9736 9731 

SUNDAKD & POORS 508 BBEX 
S508 ttnw MdB 

Late Htih Law” 

oS 348.75 34940 34830 

Mar 35330 353.90 352.90 


Lterjanuc 

« Biarii73oOilet)C».PI 

art Am. Secs. Zero Dty PI 5p 

e»7bp(HeOCv.Pf.U 

S^tetoK5p™“'Zr 

» Em. Zero Cy. Um. In. 1994 


. 4.25oc loiJe*-LMed2024 

oi&ftaMisaiBbpc (HeUCy.W 

fiais5aKeHldgs83pcC<Liil994 

a. Am. bn. Eq Halt* Um In 2004 

draA Units 

PPB2SpCy.Rd.Pf. 10? 


TRADITIONAL OPTIONS 


□using 
Prte *" 

£ 

I06a 73T 

120p -2 

95p +1 
50 b D 
97P 
118o 
U3p 
102b 
sea -1 
65b 

104b 

lOOp 

101b 

119b +b 
129p +1 
U4p -1 


O Rrst Dealings Sep 11 

• Last Dealings Sep 22 

• Last Declarations Dec 7 

• For settlement Dec 18 

For rate Indications see end of 
London Share Service 


Calls in Christie's bit. Wassail. 
Tuslcar, Butte, Vickers, B. 
Math ears, Parsmbe, Goodman, S. 
Daniels, Eurtunnel Wr nt s, Doctua, 
Vtsta, Pavilion, Asda. 


COMPANY NEWS IN BRIEF 


MM-STERUMi St per £ 


Nhm mi mum 


Z-erafe. 3-mth. Ldh. 12-nxth. Dec 

73323 13200 13023 74722 Kdr 


Late KMi Low her. 
13420 13574 13370 13522 
13228 75382 75180 13334 
73040 1 5M0 13030 1 5197 


- IMglaa Franc — — 

-if Ik W • Dads) Krone 

l . ' . 1 ■’ Deutsche Mart 


State 

USMUr 

CauUn Dollar 

Austrian ScblUlnp 

Belgian Franc ____ 

Qaneh Krone 

Deutsche Mat— 

5wte franc 

Guilder 

Fiend] Franc- - 

lira 


Ten 



BetgluFm— 42.4582 4X4296 +729 

DadrtKma 7.85212 B.0b591 +2.72 

German D-*tot_ 705853 Z07630 4036 

French Feaac 690403 7JXH59 41*7 

Itorh K u l liVr - 231943 234017 +049 

MshPtot 0.768411 0.778313 +729 

Kate lira -148338 149045 +0.48 

Sraidi Peseta 133404 129466 -A09 

Ctaaget** Mr {betfare pafthc dangr dans a wcdccareagr 

AdfetntAiaRatttid tgfFtentol Times. 


- Lilian 


LONDON TRADED OPTIONS 


can pun 

•d Jae te M iaa Apr fete 


CALLS PUTS 
M Jan Apr Bel Jan Apr 


AIM Unta 500466583 6 16 20 StaRhame 140 U 14 21 3b 7b 8b Ten 

CS6I 550 17 35 52 2b 40 42 CMS) 160 2 6b U 17 19 20 (*206) 

180 1 2b 5b 36 37 38 OpHae 



BrtLAte* 180 40 43 49 1 2 3 
rzni 200 21 27 32 lb 5b 7 


CALLS PUTS CALLS RUTS 

Otf Jan Ar Od Jan Apr Pate te Feh May ter Feb Mar 

11 14 21 Jb 7b 8b Team 200 15 22 25 6 7 8 

2 6b U 17 19 20 (*206) 220 5 11 15 18 19 20 

1 2b 5b 36 37 38 Mn Sg te Jan Sep Mar Jan 

Abbey »to 140 14 17 21 1 2 2 

24 34 - 7 16 - (*153 ) 160 1 6b 9b 8 9 10 

7 
3 

Sep 





KLEIN WORT SMALLER 
Companies Investment Trust: 
Net asset value 194.7p at July 
31, up from 184p a year earlier. 
Kamings per share 2.44p (1.96p) 
for six months to end-July and 
interim dividend lifted from 
Ll75p to L35p. Board intends 
to pay total of at least -L225p 
for fUll year. 

LILLET, the construction com- 
pany malting a hostile bid for 
fellow construction company. 
Tilbury, has received accep- 
tances in respect of 3.51m Til- 


bury ordinary, or 17.28 per 
cent, in its target. It now 
speaks far 6.97m, or 3127 per 
cent Tilbury's shares fell lDp 
to 644p. 

STOREHOUSE: Mr Asher Edel- 
man has increased his interest 
to 37m ordinary (9 per cent). 

VICKERS: IEP Secnrities, a 
subsidiary of Industrial Equity 
(Pacific), itself controlled by 
Sir Ron Brierley, is the benefi- 
cial owner of 31.4m ordinary 
(12J.7 per cent). 


SPONSORED 

SECURITIES 

Gross Yield 

High Low Company 

Price 

Change 

dhr (p> 

% 

P/E 

342 295 tes. Brit M. Ordinary 

342 

+2 

10.3 

3.0 

92 

38 28 Arroltage and Rhodes 

30 

0 

- 

- 

- 

210 149 Barton Group (SE) 

197 

0 

43 

22 

192 

125 105 Bantoo Group Cv. Praf.CSD 

124 

0 

6.7 

5.4 

- 

123 87 BrayTeehnologtes . — 

87 

0 

5.9 

63 

7.7 

110 105 Brerahll! Con*. Prof — — 

105 

0 

170 

103 

- 

104 100 BrambM8^,9b HewC.C.R.P...— 

104 

0 

170 

10.6 

- 

305 285 CCL Group Ordinary 

289 

0 

14.7 

51 

3.6 

176 168 Ctt Group U% Cow.Prtf 

169 

0 

14.7 

&7 

- 

220 140 CartoPIcCSO 

220 

0 

76 

33 

129 

110 109 Carte 73% Prd SO 

no 

0 

10J 

9.4 

. 

7.5 3.125 Magnet £P Non-Voting A Cny* — 

40 

40.25 

- 

- 

- 

5 7375 Magnet GP Noo-Votlng B Cnv* — 

2.0 

4025 

- 

. 

- 

130 U9 bis Group 

128 

0 

8.0 

63 

73 

145 58 Jackson Group SO 

m 

0 

30 

3-0 

13.6 

322 261 MnHJtewe NV (AmstSB 

295 

0 


- 

_ 

157 98 Robert Jenkim . 

157 

0 

mo 

6.4 

5.7 

467 375 Scnituns 

375 

-90 

13.7 

5.0 

10.0 

295 270 Tonfey & Carlisle 

295 

0 

9.3 

32 

103 

U7 100 Tortay 8. Carlisle Cm Prof 

110 

a 

10.7 

9.7 

. 

122 92 Trevlan KoMings (USM) 

105sus 

0 

21 

26 

173 

137 106 UnLslrvt Europe C«w Prd 

137 xd 

4-2 

93 

6.8 

. 

395 355 Veterinary Drag Co. Ud 

385 

0 

22.0 

5.7 

9.4 

370 327 W3Yeaus — 

328 

0 

162 

4.9 

273 

Securities designated ISO and (USM) art dealt In subject U the rules and regulations of The 

1ST. Other securities listed above are dealt In subject to the rules at TSA 

These securities are dealt In strlctiy on a matched bargain basis. Neither Granville & Co. 
limited nor Granville Davies Limited are market makers In these securities 

1 These secnrities are dealt on a restricted basis. Farther details available 


Gran silk & Co. Limited 
77 Moniell Street, London El 8AF 
Telephone 01-438 1212 
MonberofTSA 


Granville Davies Lnnired 
77 Mansell Street, Lord do El 8AF 
Telephone 01-438 1212 
Member ofThe 15E &. TSA 


Dukeminster seeks approval 
to buy back its own shares 


DUKEMINSTER, the property 
investment and trading com- 
pany, is seeking approval to 
buy hack its own shares a little 
more than a year after it came 
to the market 

However Mr Saleh Shohet, 
chairm an, said there were no 
immediate plans to take advan- 
tage of the powers. “Everyone 
else has these powers so we 
thought we should seek them," 
he said. 

He added that as his family 
interests controlled 47 per cent 
of the ordinary shares there 
would only be a small number 
of shares which could be 
bought 

And as the purchases would 


have to be financed out of prof- 
its there would not be a large 
amount of cash to spend. 

The plan to seek approval at 
an extraordinary meeting on 
October 12 was announced at 
the s»nw> time as interim pre- 
tax profits of £3.5m- 

Thai was more than double 
the £L7m in the five months to 
May 30 last year and above the 
figure of £ 3 - 2 m for the whole of 
la«t year. 

Mr Shohet also said that the 
company was taking a 30 per 
cent Interest in a new Spanish 
concern being set up to take 
advantage of real estate oppor- 
tunities m Spain. It would have 
an initial capital of Ptalbn 


(£5m). 

hi the six months to June 30 
operating profits from invest- 
ment and trading were £l.6m 
and the pre-tax figure included 
£L9m from profit on sale of 
investment properties. 

After tax of £1.2m and prefer- 
ence dividend payments of 
£700,000 retained profit was 
£L6m. 

Mr Shohet said that in the 
first eight months of the year 
purchases worth £90m had 
been made both by the com- 
pany and by joint ventures. 
Sales to date bad grossed about 
£40m and had produced sur- 
pluses despite the market con- 
ditions. 


GERMAN DEMOCRATIC 
REPUBLIC 


The Financial Times proposes to publish this 
survey on: 

3RD OCTOBER 1989 

For a full editorial synopsis and advertisement 
details, please contact: 

PATRICIA SURRIDGE 

on 01-873 3426 

or write to her at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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WORLD STOCK MARKETS 


US MARKETS (3pm) 


September 15 U5S +nr- 
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FINANCXALTIMES SATURDAY SEPTEMBER 16 1989 



WORLD STOCK MARKETS 



ies in junk bonds 
steal the limelight 


South Africa keeps its economists guessing 

Jim Jones on how new policies for inflation and privatisation may affect the market 


Wall Street 


THE - BA GERLY-a waited 
release of four sets of - crucial 
economic 'statistics 'had little 
impact on- the .US financial 
markets.as-mvestorafocnsed 
their attention cat the difficul- 
ties in the Jtmk bond, market 
instead, writezAflatoieKalet- 
sky in New York. ; - : - ": 

The junk bondT market, 
which had seen "heavy losses 
across the board nrfhe last few 
days hi the wake.' of the cash- 
flow crisis at Canq»aa .Corpo- 
ration, appeared ' to stabilise 
yesterday morning ' despite 
Campeau’s failure to issue a 
promised statement on ite refi- 
nancing plans,: 

But takeover stocks contin- 
ued to fall sharply in the . 
equity market m response to 
investors* fears about the diffi- 
culties of firia Turing 'future 
high-priced deals. 

The Dow Jones Industrial . 
Average, which opened higher 
and gained as much as 15 
points in the first hour of trad- 
ing, fell back sharply later. 
Prices recovered around l unch. 
time and ; the Dow at 1 pm 
stood 5.51 points - higher at 
2870.40.? 

Trading vahime was heavy, 
largely because of the "triple 
witching hour” expiration of 
stock-index futures- and 
options, as wall as options on 
individual stocks.- By l pm 
about . 160m shares had 
changed hands on the Big 


Board, and declining issues 
outnumbered gainers by about 
tbreetotwo: 

^-The Treasury band market 
flowed only a-jriM response to 
the number of economic statis- 
tics released in the morning: 
.The two .most important 
reports were ffie July trade fig-, 
urea and the - August producer 
piice index. Both indicators 
appeared at -first sight to .be. 
better than, expected. 

The trade figures showed a 
deficit of '$78800, wefl below 
the consensus forecast of$9bn_ 
Producer prices fell by 04 per 

cent, n mwpaiwt - wit h a wma»n. ' 

sus estimate of an 02 per emit 
fefcOn dosertospection. how- 
ever, analysts expressed con- 
cerns about the sta tis tes , par- 
ticularly the FPL 
As a result, fheTjond market 
surrendered some of Its eariy 

gains, and nrtnaHy fall aTi ghtly 

at the-shtict end. By lunchtime, 
the Treasury's benchmark long 
brad was trading # up at 100ft, 
a price at which It yielded 837 
per cent. -The dollar also gave 

Up frhn sharp galna tt i yjpstiBr^ 
immwtiatpty after rptaas A 

of the trade figures, and proved 
unable to sustain a breach of 
-tiie key DH2 leveL- 
The stockmarket's busiest 
trading wasagafn in takeover 
related issues: UAL rose $14 to 
$280% after the board's 
announcement that it had 
accepted a $300, a share buyout 
Offer from wanapm pnfr and 

the pilots- union, backed by a 
$750m equity infusion from 


British Airways. Other afrHne 
stocks fell sharply, however, as 
hopes receded that new hostile 
deals could be financed in the 
junk bond market. AUK 
declined $% to $76%. 

The hotels sector presented a 
similar picture, with Hilton 
dropping $3% to $88% and Hol- 
iday Corporation down $1% to 
$78%. 

MGM/EJA advanced $1% to 
$22% after announcing that 
Qintex had raised its takeover 
offer to $25 a share: ' 

Georgia Gulf {dunged $4% to 
$52% in response to a state- 
ment from Mr Harold Sim- 
mons, the Dallas investor, that 
he would drop a proxy fight 
against the board. 


FEARS of wage inflation 
caused Toronto stocks to fall 
slightly as they traded in a 
small range. 

The composite index ten 63 
to 3,884.1. Declines led 
advances 239 to 177. Volume 
was 13m shares. . 

Campeaq Corp shares 
remained halted. Laufiaw was 
the most active stock, but 
remained steady at C$l9%. 
Toronto D ominio n bank fell 
C$% to C$20% cm volume of 
Um shares. 

In resource stocks, Trimin 
jumped C$l to C$3.65 after it 
announced it had found signifi- 
cant deposits of copper and 
zinc at a prop e rty in Saskatch- 
ewan. 


W HEN it comes to 
availability of 
“one-banded” econo- 
mists, Johannesburg is little 
different from many of the 
world's other financial centres. 

The shortage is particularly 
acute at this stage of the stock 
market’s development, immedi- 
ately after an election which 
white South Africans believe 
gave the De Klerk Government 
a mandate Cor reform. 

Problems are expected to 
develop as the authorities 
apply the economic brakes 
needed to wring inflation out 

GOLD shares closed lower in 
Johannesburg as the bullion 
price fell following a strong 
dollar rally after better than 
expected US July trade data. 

of the system. As a result, few 
stock market economists are 
wining to present views on the 
market without the usual rider 
of “On the other hand.” 

While lip service is paid to 
the concept of reform, pros- 
pects are not viewed with unal- 
loyed enthusiasm inside the 
Johannesburg Stock Exchange. 
The market's indices are tak- 
ing a breather after hitting 
pasberash highs in August, as 
investors watch the gold price 
drop to around $360 an ounce 
and as economists in broking 
firms warn of the risks of 
reform. 

Yesterday, the JSE Actuaries 
Overall index was holding its 
own at 2,730, more than 60 
points down on the highs of 
August, while the all gold 
index was at 1363, or 122 


EUROPE 


points below its August peak. 

Most stock market econo- 
mists are happy with the out- 
come of the general election, 
believing the Government has 
five years to implement poli- 
cies designed to put an infla- 
tion-riddled economy back on 
track without fear of losing 
votes to right-wing parties. 

On the other hand, some are 
concerned that Pretoria a n d 
the Soutb African Reserve 
Bank (SAAB) might only be 
prepared to stomach a limited 
amount of the black turbulence 
likely to accompany a sharp 
increase in unemployment as 
the economy cools. 

The violence of 1985 and 
1986, fuelled by the anti-infla- 
tionary measures introduced in 
1964, has not been forgotten. 
Nor has the fact that the Gov- 
ernment took fright at the 
township disturbances, 
scrapped inflation-fighting and 
stimulated the economy before 
inflation had been beaten. 

This aside, Mr Gad Ariovich, 
an economist with the Fergus- 
son Brothers brokerage house, 
is optimistic that the SARB 
under its new governor, Dr 
Chris Stais, will be better able 
to concentrate on curbing 
inflation than under Dr Stals's 
predecessor, Dr Gerhard de 
Kock 

“He can see what economic 
measures are appropriate right 
through the business cycle,” 
said one economist “De Kock 
only dealt with the phase of 
the cycle we were in.” 

Dr Stais is believed to be 
closer to the cabinet than was' 
Dr de Kock and his recent 
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inaugural address m^dp clear 
that cutting inflation was now 
bank ’s principal »hn 

As Mr Mike Brown, an econ- 
omist with stockbrokers Fren- 
kel, Kruger, Vlnderine, sees it 
inflatio n fi ghting was less thaw 
wholehearted under Dr de 
Kock because he believed ris- 
ing prices were an inescapable 
part of South Africa’s adjust- 
ment to the effects of flnannial 
sanctions. 

Fighting inflation implies a 
period of positive real interest 
rates, particularly as most 
economists predict inflation 
will continue to rise over the 
next few months - from its 
present 153 per cent to about 
17 per cent by early 1990. 

On the other hand, it also 
implies a reduction in the Gov- 
ernment's deficit before bor- 
rowing, says Mr Ariovich. 
That, he says, will be helped by 
privatisation which will put 
cash in the Government’s 


hands, reducing its need to 
finance capital spending with 
debt which, in turn. Is likely to 
curb long-term interest rates. 

One broker believes privati- 
sation could be an indirect cat- 
alyst for attracting foreign 
investors back to South Afri- 
can gilts and equities. 

He feels there wiQ be little 
direct foreign interest in the 
privatisation of steelmaker 
Iscor. But be argues that the 
Government could use privati- 
sation funds to write off the 
Reserve Bank’s foreign 
exchange losses and that this 
will give the central bank more 
flexibility to support the rand 
against other currencies. 

If that is the case and foreign 
investors lose their fear that 
the rand Is irretrievably locked 
into a decline, yields on South 
African gilts could be irresist- 
ible. At present, foreigners 
investing through the financial 
rand can earn 25 per cent 
before withholding tax on local 
gilts compared with 17 per cent 
or less on Australian long-term 
issues and 7 per cent or so on 
US or German bonds. 

The broker couples this with 
t he fact that many cash-flush 
European Governments are 
redeeming gilts, a move which 
is creating shortages of good 
quality fixed-interest stocks 
and is starting to persuade 
institutional fund managers to 
take another look at South 
African gilts. 

Inside South Africa, gilt and 
equity markets remain affected 
by exchange controls which 
debar institutions from invest- 
ing abroad. 


In his March budget, Mr Bar- 
end du Plessis. the finance 
minister, removed the regula- 
tions which compelled insur- 
ance companies to invest a por- 
tion of their funds in 
prescribed assets - cash, gilts 
and semi-gilts. 

The upshot has been less 
domestic buying of fixed inter- 
est securities even though 
institutional cash flows are. 
estimated to exceed this year’s 
likely R18bn (S6.4bn) turnover 
in equities on the JSE. 

Local institutions have been 
keeping their investment pow- 
der dry in anticipation of priva- 
tisation opportunities. But pri- 
vatisation can have only a 
limited effect, one broker says. 
He estimates that growing 
cash flows and the removal of 
prescribed asset investment 
requirements have left insur- 
ance companies and private 
pension funds with about 
R20bn of highly liquid assets. 

The privatisation of Iscor in 
October will absorb only R3bn 
of private sector cash, and the 
institutions remain trapped by 
the limited availability of good 
quality equities. This has 
underpinned the market, with 
investors un willing to sell blue 
chip shares. 

Over the next two or three 
years, other state-owned com- 
panies such as South African 
Airways (SAA) and Eskom, the 
electricity utility, will be put 
on the auction block. But the 
supply is limi ted and local 
institutional fund managers 
will still be faced with the 
problem of where to channel 
growing cash flows. 


Worrying signals cross the Atlantic Holiday mood leaves trading volumes low 


A NERVOUS week ended in 
similar veto, as markets waited 
to see how the US economy 
would perform, and thought 
about the consequences. 

PARIS picked up at the close 
to end slightly higher on news 
of the lower- US trade deficit 
for July; But the. bounce was 
seen as partly-tfecbnical and tit- 
tle account seemed to have 
been taken iff the' threat that 
the dollar's renewed strength 
could lead to a rise in German 
interest rates. 

One analyst *mwrmriHt»d that 
the market’s risewaa "not par- 
ticularly convincing.” Unless 
something dramatic happened 
on Wall Street, he added, “well 
probably see a fairly weak 
start to next week.” 

The OMF. GO index was up. 
L61 at 52837, givihg a fall' an ' 
the week 

over was heavy In certain 
stocks and the total was esti- 
mated at FRr23bn or above, 
compared with FFr2.7bn on 
Thursday. 

Peugeot suffered heavy sett- 
ing on news that strikes had 
now halted production at two 
plants in eastern France, 
where the new 605 model, as- 
well as other makes, are pro- 
duced. But support emerged at 
FFr900 and the stock recovered 
partially to end FFril lower at 
FFr907. v 

Elsewhere, stakebuilding 
and restructuring , plans domi- 
nated the day: Screg, the build- 
ing company, jumped FFB06 to 
FFTL276 -after resuniiBg trad- 
ing following . Bouygues’ 
ann n nnrtPwiAwt it aimori to buy 
the 18.7 per cent ln the com- 
pany that it does not already 
own. 

Navigation Mixta, the hold- 
ing company with insurance - 
interests, fell- FFr23 to FFfL#fo 
after a FFr65 rise on Thursday 
in huge turnover,' said AGF,. . 
the state-controlled insurance 
group, said it had increased its ■ 
stalre from 5 to 7 per ctsnt. 

Bon Marcbd, the stores 
group, climbed FFr23 to; 
FFr1,028 amid speculation that 
an ally of Financtere Agache, 
its majority shareholder, was 
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picking up stock. Similarly, 
Raffinage jumped FFT2230 to 
FFr178 on talk - that . Total, 
wMcbjDonfreis'ii, would buy 

FRANKFURT ML in nervous 
trading ahftarl of US nryrmnilr 
statistics, calculating that a 
contraction in the US trade def- 
icit would push up the dollar 
and strengthen the -case iter an 
increase in key interest rates. 

The DAX index tell 1634 to 
158631, a (hop of-33 par cent of 
tire week, on turnover which 
rose from DM4Jbn to DM43bn. 
The FAZ index, calculated in 
mid-session, was only 0.29 
lower on the day, and 2.6 per 
cent on the week, at 66798. 

There is a dichotomy of 
views about this situation. 
Some dealers say that even if 
the 1 Bundesbank did pat up 
interest cates, this nedd net 
sandb&g the equity market 
which is also looking at a 
strong domestic economy. 

Evidence- of -that- came from 
Thyssen yesterday, not so 
much in its -double-digit” 
earnings growt h expected for 
1909, but in its forecast of a 
good year for steels in 1990. 
Thyssen rose DM3 to DM237. 

ULAN extended its recov- 
ery on the first-day of the Octo- 
ber trading account, the Condi 
index rising 534 -in thin' trad- 
ing to 72630 for a gain of 2-1 
per cent an the week 

The national talent for 
intrigue was demonstrated 


yprfn as G emfna rose to 
L2.4Q0 on a rumour that Banco 
Nuovo Ambrosiano may be dis- 
posed to merge with Banca 
~Cteturierdale*ItiQianor r " ' 

An alternative story was 
that Banca National** Del Agri- 
coltura, up 1340 at Lll,200 on a 
7 per cent rise in its first half 
is near to a deal with 
Rahano. 

MADRID saw profit-taking 
accelerate from Thursday, with 
the utility and banking sectors 
worst hit The general index 
lost 231 to 32432, leaving it 03 
per cent down on the previous 
week Turnover remained high 
at shoot $U0m. 

A press report that the Gov- 
ernment was stepping in to 
p re ve n t West Germany’s EWE 
from taking a Stake in Ti nian 
Fenosa caused some surprise 
in Madrid and, although 
unconfirmed, was partly 
blamed for the losses in utili- 
ties. 

Fenosa lost 3 points to 90 per 
cent of par, while Hidrola shed 
18 to 507 and Eberduero, up 
sharply the previous week, 
dropp ed 4:1 to 137.L 
AMSTERDAM had a rather 
dull day, picking up briefly oh 
news Of the narrower US trade 
ibfirit, but then easing to a 
mixed close as the monthly 
expiry of index options put 
pressure on prices. The CBS 
tendency index closed steady 
at 1953, but slightly down on 
the week 


Turnover was fairly high at 
FI 930m, swelled by options-re- 
lated activity. Internationals 
suite as Unilever, up FI 130 at 
FI 15830, were helped by the 
surge in tha dollar. 

Hoogovens was up 60 cents 
at F19S10, boosted by a num- 
ber of developments. The steel 
company is to take a 20 per 
cent stake in an international 
project to build an aluminium 
smelter to fhmaria In addition, 
Hoogovens denied a press 
report that it planned to with- 
draw from its Dutch listing 
and move to West Germany, 
and fl y? chairman disputed an 
OECD report earlier this week 
which forecast a 13 per cent 
tell to world steel production 
th is ye ar. 

ZURICH touched bottom, 
helped by the stable tone of 
short-term ~ interest rates, and 
the credit Suisse index dosed 
0.7 higher on the day at 651.4, 
down 23 per cent on the week 

STOCKHOLM closed higher 
to moderate arte cautions trade 
ahead of IKS, and domestic eco- 
nomic indicators. In lower 
turnover, the Affirsvarlden 
general index closed at 1.5 
higher at 1289.4, 23 per cent 
lower on the week 

Feature of the day was the 
pharmaceutical group, Astra 
AB, up SKrlO to SKr365 after 
announcing that its ulcer drug, 
Losec, has been approved by 
the US Food and Drug Admin- 
istration (FDA). 

OSLO rose far a third day 
and the all-share index hit a 
new peak of 538.08, np 333 in 
active trading as the market 
ignored post-electoral uncer- 
tainties and concentrated on 
improving economic funda- 
mentals and a firm oil price. 

BRUSSELS rose again 
although there was some prof- 
it-taltme. too. and the cash 
index reached 6,700.70, up 2339 
on the day and 13 per cent on 
the week 

Ddhaize, the retailer, bene- 
fited from the dollar’s rise, put- 
ting on BFrl50 to BFr6,500, 
white steelmaker Cockerill was 
again active and added BF18 to 

BFr324. 


HOLIDAY time seemed to 
affect most of the Asia Pacific 
stock exchanges yesterday. 
Tokyo, Hong Kong and Seoul 
were closed, and some of the 
others seemed to take their cue 
from 

AUSTRALIA saw peripheral 
activity, to lower vohime fin- 
toe general run of siiaiwi The 
Share Index futures market, 
which dealt in a 51-point 
spread on Thursday, made an 6 
point premium to the All Ordi- 
naries index that night, but 
subsided yesterday to finish at 
an 8 point discount 

The All Ordinaries itself 
added 03 to 1.7333. down 1.4 
per cent an the week. It was 


stabilised by the performance 
of Broken Hill Proprietary, 
Australia’s biggest listed com- 
pany. which firmed 2 cents to 
A$938 although a 12 per cent 
rise in first quarter net profits 
was below expectations. 

News Corp shed 55 cents to 
A$1535 following its US$1 .4 bn 
bid for MGM/UA Communica- 
tions. Things could have been 
worse; News was 90 cents 
lower in New York overnight. 

Bond Corp, which plunged 
sharply early to the week, 
recovered another cent to 41 
cents. Its associated company. 
Bell Resources, which wfll 
acquire Bond’s breweries if one 
plan proceeds, rose 10 cents to 


AS1J2. 

NEW ZEALAND languished, 
waiting for another solution, in 
winch Lion Nathan was expec- 
ted to make a deal on the Bond 
breweries. Bnt after the close 
of trade. Lion Nathan sai d that 
there would be no announce- 
ment yesterday, or during the 
weekend. 

The Barclays index ended 
5.03 lower at 2,344-94, for a 1.4 
per cent fall on the week 

SINGAPORE was looking at 
a Kuala Lumpur holiday on 
Monday, in addition to those in 
Hang Kong and Japan yester- 
day. Volume has slipped to 
around half the levels seen 
dnring the active H paling s of a 


month or more ago. 

The Straits Times industrial 
index rose 0.51 yesterday to 
1,41131 for a faU of 0.6 per cent 
on the week 

TAIWAN was closed on 
Thursday for a holiday, and on 
Tuesday for a typhoon. It made 
the best of yesterday, putting 
on another 20338 to close at a 
record high of 10.64L60, a rise 
of 2.8 per cent on the week 

Volume widened to 1.07bn 
shares worth NT$151bn, from 
Wednesday's 845m and 
NT$119bn. 

MANILA rallied, boosted fay 
the prospect of stabilising 
interest rates, and the compos- 
ite index rose 13.06 to 1,14437. 
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112.79 

11603 

-62 

285 

112.75 

107.64 

11689 

11688 

96.30 

88.42 

-0.1 

■ 485 

134.09 

128-01 

12081 

137.65 

111.93 

120.41 

+63 

1.65 

15029 

- 14826 

146. BO 

166.35 

141.49 

134.43 

+ 60 

280 

148.60 

14186 

14480 

155.66 

136.96 

12488 

+00 

2:18 

14635 

142.19 

144.69 

155.92 

136.67 

124.59 

-08 

383 

136.28 

13610 

135.00 

13889 

11481 

10788 

+60 

2.19 


14283 

144.62 

155.89 

13688 

124.76 


INTERIM EARNINGS 

UP 48% 


Net profit 

( ■ faoK aadi nl nodt k ^ 

Earnings per share 
Dividend 


Half Year 9 89 
£294m 
33.6p 
5.00p 


Half Year ’88 
£199m 
23. 5p 
4.25p 


% Change 
+48% 
+43% 
+17% 


Sharply focussed strategy creates world’s largest 
mining company. 

Newly acquired BP Minerals assets, net of 
financing, boost earnings by £65 million. 

Continued strength in base metals and industrial 
minerals markets. 



NATURAL RESOURCES AND RELATED INDUSTRIES 


The Jut t interim statement is being posted to stakeholders. Forjurther copies please write to: 

The RTZ Corporation PLC, 1 ReJJijf Street , Bristol BS1 6NT. 

THE RTZ CORPORATION PLC, 6 ST. JAMES’S SQUARE, LONDON SW1Y 4LD 










LONDON STOCK EXCHANGE: Dealings 


Details of business done shown below have been taken wttti 
consent from last Thursday's Slock Exchange Official List and should 
net be reproduced without permission. 

Details relate to those securities not Included in the FT Share 
Information Services. 

Unless otherwise indicated prices are In pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and senied through the Stock Exchange Talisman system, 
they are not In order of execution but in ascending order which denotes 
the day s highest and lowest dealings. 

For those securities in which no business was recorded in Thurs- 
day's Official List the latest recorded business in the four previous 
days Is given with the relevant date. 

Rule 535(2) and Third Market stocks are not regulated by the 
international Stock Exchange ot the United Kingdom and the Republic 
of Ireland Lid. 

$ Bargains at special prices. 0 Bargains done the previous day. 


Corporation and County 


Stocks 


No ot baigara induced 3 


Greater London Council 6*.:% £it> 90/92 - 
£889 

Birmingham CotbSJi'* Stk ISCftor aflerj 

- £20 (13Se89) 

3'-i% Sdi i&iftor a fieri - £31 
Lncdn Cotp3°'« Red Stk 1919ior alter) - 
£27 ilTSefrS) 

Mancn«wr<CitY of)11.5»* Red SIX 2007 - 
£106 (ISSefiHl 

Newcastle - Upon -TynelCtty of) 1 1 Bed 
Stk 2017 - E1P2 1 . (135*89) _ 

UK Public Boards 

No. of bargains included 5 

Agricultural Mortgage Com PLC4V,% Deb 
Stk 61i9l - £84 |13Se89) 

Sft% Deb Stk 93.95 - £81':- (I35e89) 
6'.“c. Deb Stk 85.90 - E83 
Deo Stk 9193 - £86 

ID 1 :** Deb Stk 32.95 - £56 

Commonwealth-Government 

No. ot bargains included 1 
Sc.utn Australian Cota (ns Stk 19t 6(or 
alietl - £29(tiSe89) 

Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) NO of bargains vtckjdedi5 

Greece .ik'mgdotn o()&% IbSKAssd wttn 
Acceptance Cert) - £33 (1 1SeB9) 

Mon 4% l887iAssd with Accept Cert) - 
£33 |11Se89) 

Monopoly 1887 Sag Fcg Bets ot 
1965 - £33 |11SeS91 
5% 18&0(Pirae'Js-Lanssa RatiwayiAssd) 
-E33tnSeB9) 

5% ia&0 Stlg Fdg Bda Ol 1965 - £33 
fllSeOT) 

4% Rad Ln 1 902iAssd mtn Accept Cent 

- £33 (llSe89l 

5% Ln i9i4tAs,3d wrtn Acceptance Con) 

- £33t11Se89l 

5% 1914 St>g Fdg Bos 1965 - £33 
(IISeOTl 

7% 1924 Srtg Fdg Bds 1965 - £33 
(1ISe69i 

6** S>b Bel SUg Bds 1923 Fog Bds 
1965 - £33 (1 15*89) 

6% Pubke Works Stlg Ln of 1926(Assd) 

- £33 (I I5e69) 

SpamiGovx oO-MScjIbO Bds) - £30 
(1 15e89l 

Agricvl rural Mortgage Coro Pl_CU'i% Nts 
1994 ( Bi £1000. 100004 1 OCOOO) - £98.8 
9 1 1 2Se89) 

Anglo Group PLC9'i% Cm Bds ISS9 
(Reg 1 - £148 |i25eB5) 

BP America Inc9‘ Gtd Nls 1994 - 
£921- (8SeB9) 

Barclays Bank PLC 12% Nls 1992 - £99*. 

British Aavrays PLC 10% Bos 1998 - 
£91 

Burton Group PLC 4 S'. Cnv Bds 2001 
(Br£1 000450001 - £lO?(12Se69» 

Center Parcs Uh PLC5'-®* 

GtdCnvSubBds T9SSduai998(8f£5000) 

- £89 (1 15*89) 

DRG PLC6‘.% Subord Cnv Bds 2002 - 
£119’. (11S*89l 

General Motors Acceptance Ccrp7% Nts 
9/4190 - S98 - . 

Grand Metropolitan PLC6S's, Subord Cnv 
Bds 2002 iBr£S000) - £104'. (115*89) 
Grand Metropolitan int Finance PLC 1 0!VN» 
GtO Nts 193 WBi£ 5000) - £97U ft. 
(12S«89) 

Halifax Buiklng Society tOVfe Ln Nts 
1991 - £96'. (12Se89l 
Hanson Trust PLC Uh. Bds 2006 
(BftSOOO) - £87 '• (HSe89) 

Hittsdawn Hides PLC4V,** Crrv Bds 2002 

- £99 «11&eP9) 

IrolandtRopubiic ot) 1 1 ’l*. Bds 

1994(Br£5000) - £98 V- p3S*89> 

Lad broke Group PLC5'»% Subord Cnv 
" Bds 2004(Br£ 100045000) -£107 
Lana Securmes PLC9'.% cm Bds 2004 
(Br£ 50004500001 - £97V .8 8 V. X 
(11S0&9) 

Lewis UOfint PLC J0!i% Bds 2006 - £St 
M11Se89) 

Lloyds Bank PLClDlift Suborn Bds 
1 998l Bi£ 10000) - £93 
ti' 1 .*. Subord Serial Nts 
1998(Br£ 100001 - E96V, (12Se99) 

London International Group PLC4'. I % Cnv 
Bds 2002 - £97 ft (12S«89) 

Marks 4 Spencer Finance | Nederland) BV 
8".% Gtd Bds 1996 - S96 ft ii2Se89) 
New Zealand 7 , i ,> '. Bds i99t 

lBrS50004 10000) - S&7'. (12Se89) 

1dft% Nts 1996 (BrSCI 00045000} - 
SCI 01 ft (i3Se89) 

Norsk Hydro AS 14% Nls 1991 
(BrSA 100045000) - $A95'.. 6% 

Pearson PLC Zero Cpn Bds 
1 992lBr£ 100055000) - £7214 
Prudential Realty Secs til Inc Gtd Zero 
Cpn Bds 15/1.99 - S44ft (11Se89) 

Ranks Hows McDougaH PLC4t.Hi Cnv 
Bds 2003 (Br£5000) - £l29'i (88*89) 
Robert Fleming Netherlands BV 
PrimCapUndFItgRaieNis - SB3ft# 

Royal Bank ol Scotland Group PLC8'*% 

Nts 1994 (Without Warrants! - £86 L ft 
(12Se89) 

Royal TrustCO LdlOVN, D«w 

1 WOt BrSC 1000450001 - SC97% ft 
Saatcft 4 Saaicfu Fmai»:e N.v.6ft% 
RedCnvPri 2003£1(BrSh& 1000410000) 

- £94 (1ISe89) 

Samsbury (J) (Capital) Ld5% Cnv Cop Bds 
2004 (8rC5) - £112ft# 

Stougn Estates PLC 6% Cnv Bds 2003 - 
ZtfJk (K5e89) 

Smith S Nephew Assooaied Cos PLC 4% 

Cnv Bds 2002 - £102', 3 '4 
Smim 4 Nepnew Finance N.v.8Ai% Gtd 
Fied Cnv Prt 2004 (Br) - £118'- 
t!3Se89l 

SnvthfW H.)4 Son( Hldgs.) PLC7ft% 

Subord Cnv Bds 2002 - £103)4 
(13SeB9l 

THORN EMI Capital NV5’.% Gtd Rod Crrv 
Prt 2004 |Br£5000) - £116'V 14 
(12Se89) 

Trafalgar House PLC 10ft% Bds 2006 - 
£90L (11Se89) 

Trusthouse Forte PLC iDft% Nts 

199&W1thoui Warrants) - £94'/, (8Sefi9) 
United Biscuits Finance NV5L% Gtd Red 
Cnv Prt 2003 - £1217. 37. (13&089) 


Sterling Issues by Overseas 
Borrowers 

No. ot b argains xduded53 

Asian Development Bank 10)4% Ln Stk 
2009( Reg) - E99ft# "«# ft# 
AustraJiaLComnunwealtn of) 9 ft % Ln Stk 
2012(Fleg) - £90 S % 

11*.% Ln £t4 201 5( Reg) - 5M06L 
Bank ol Greece i0*% Ln Stk 20iO(Reg) - 
£91 ’•'» (12Se89) 

IOV.% Ln Stk ZOIOlBr) - £92* l8SeB9) 
Caisse Centrate De Cooperation Econ 
I2ft% Gtd Ln Stk 20l3(Reg) - £116S 
Catsse Natrona le Des Auroraures 16% Gtd 
LnS/k 3006-5:141*4 J5, 

Cigna Overseas Finance NV13% Lins Ln 
Stk 3008 - £107 |8Se89) 

Credit Fonew De France 

10'4%GldSerLnStk201 1 ,12.13.1 4( Reg) 

- £997. (l3Se8S) 

14’.% Gld Ln StX 2007( Reg) - 
£132225 275 % % % Vm 
Denman>(k'lngdom ol) 13% Ln Stk 2005 - 
£1 15V. (ilSeBB) 

Elect/ Idle de France 1 2", % Gtd Ln Stk 
26031 Reg! - Cl 17* h 
1 1 Gal Ser Ln Stk 2Q09/12(Reg) - 

£111%0 

European Investment Bank 9% Ln Stk 
2001 (Reg) - £89 'r. “)» 90 K 
fl".% Ln Stk 2009 - £S4 V, 

10%% Ln Stk 2004<Reg) - £99% 
(iSSeflBf 

1 1% Ln Sifc 200C(Reg> - £103% 
FmandrRepuf Sc ol) 1 1 '.% Ln 5 tk 
2009(Reg) - tlOfl’A. % 

1 !'.% Ln Stk 20D6(Br£SOOO) - nOS'iO 
Hydro-Ouebec 12.76% Ln Slk 2015 — 
Etl7k. *- 

15% Ln Stk 2011 -£132'.'. 
imw-American Development Bank 9 '4% 

Ln Stk 2015 - M4% (135e89) 
Imernattonwi Bank tc* Rec 4 De»9'i% Ln 
Stk 20i0fReg) - £93%. %. 

It 5% Ln Stk 2003 - £»06f. 

Ireland !2V,% Ln Stk Z008(Reg) - £113% 

% '% 't. 

New Zealand 1 1 '•«% Stk 2008{Reg) - 
CI03S 

1 1 !.% Stk 2tmBr SS000I - £1WMi^ 

1 1 '.)% Stk EOUiReg) - E106IV l13SeB9) 
Nova ScoiulProvince of)1 1 ii". Lit Stk 
2019 -£10?V- !. 

J6*.% Ln Slk SOM - £146*7- ft 
ti2Se89i 

Petrcveoi Me«icanosl47,% in Stk 2006 - 
£93(13SeB9) 

PonugaNRep oi)9% Ln Stk noiEsRog) - 
£84 (12Se891 


Province de Ouanec 12*4% Ln Slk 2Q20 - 
£114). (8Se89i 

Spa in(Ki ngdom tri) 11*4% Ln Slk 
ZOlOtReg) - £109% (12S089) 
SwedenfKlngdorn o!)l3J% Ln Stk 

2Q10I Reg/ - £124 lii (i3Se83) 

Banks and Discount 
Companies 

No. ol bar pans mctudeo£Ci6S 

Bank Ol lrektnd(Govamor 4 Co of) 7% Ln 
Slk 86/91 - £960 

Barclays PLC ADR (4:1) - S33K (T3Se89) 
Barclays Bank PLC7ft% Una Cap Ln Stk 
»61 - £91 

B’.% Uns Cap Ln Stk 36/93 - £89% 90 

12% Uns Cap Ln Stk 2010 - £10591. 
16% Uns Cap Ln Slk 2002/07 - £128% 
R‘« % 9 (13Se89) 

Cater Allen Hldgs PLC 5% Cum Prt £1 - 
52 

4.2% 2nd Cum Prt £1 - 63 W 
GPG PLC 4.2% Cum Prt El - 59 (11Se8B) 
j«wptiiLeopcnd)Hwgs PLC 9 '4% Una Ln 
Stk 97.2002 - £80 (1 1SeS9) 

Midland Bank PLC 7 'V% Subord Uns Ln 
Sbr 83/93 - £88' , 8', 

10*4% Subord Uns Ln Stk 93/98 - 
£99). 

14% Subord Una Ln Stk 2002/07 - 
C115'4 

Mitsubishi True) 4 Banking CorpCam Stk 
Y50 - Y2B8S (!2Se89) 

National Waatmlnster Bank PLC 7% Cum 
Prt £1 -69(13S«89) 

0% Subord Uns Ln Stk 1993 - £90 3 *4 
IZV’k Subord Uns Ln Slk 2004 - 
£108)4 (12Se89) 

Royal Bank ol Sec. Hand Group PLC 11% 
Cum Prt £1 - 110 (12S«39) 

Schrodeis PLCBft% Uns Ln Stk 97/2002 

- £82 (1 1 Se89) 

Standard Cnartered PLClZftl. Subord 
Uns Ln Stk 2002/07 - £105'«* 

TSB Group PLC 10%% Subord Ln Slk 
2008 -£94%. % S 

TSB Hilt Samuel Bank Hoteling Co PLC 8% 
Uns Ln Stk 89*94 - £88 <13Se89) 
Warburg (S.G.) Group PLC Cnv Did 25p - 

210 (1 JSa89i 

Walls Forgo 4 Company Sha of Com Stk 
S5 - 5ae.696«& 

Breweries and Distilleries 

No ot bar gams mduded4S7 
Alied -Lyons PLC ADR (1:1) - S8.7 
(13S0891 

5':% Cum Prt £1 - 59 (IlSeffl) 

7'.% Cum Prt £1 - 79 (8SeB91 
3% Red Deb Stk 95/90 - £80 (13Sa89) 
6'4% Red Dab Stk 87/92 - £88 
(115*69) 

6’.% Red Deb Slk 88/93 - £87 
(HSe89) 

7"«% Red Deb Slk B&93 - E86ft 
6'.% Una Ln Stk - £59'.'. (l2Se69J 
7' .% Una Ln Slk - £73 (8Se89) 

7ft% Una Ln Stk 93/98 - £834! 

Bass PLC 4% Cum Prt £1 - 40 (i2Se39) 

7% Cun Prt El - 70 (12Sefi9) 

3k% Deb Stk 87/92 - £81 S 
8'-% Deb Stk 87/92 - £91'-, 

10S% Deb Stk 2016 - EB8’4 7- 
4%% Una Ln Stk 92197 - £68 
7ft% Uns Ln Stk 92/97 - £84 5* 

Baas Investments PLC 6% Uns Ln Stk 
85/90 - £337. (8Se69) 

7%% Uns Ln Stk 92/97 - £83H 
1113089) 

Boddmgton Group PLC9V% Cm Uns Ln 
Stk 2000/05 -£188 902 
BuimerfH.P.)Hldg& PLC9W% Cum Prt £1 - 
100 

8t4% 2nd Cum Prt £1 -97 
Greenall WNttey PLC "A" Od Sp - 295 302 
B% Cun Prt Cl - 93 (13Se89) 

4 %% Deb Slk 87/92 - £70 
10% Deb Slk 2014 - £94 (8So89) 

7% Irrd Uns Ln Stk - E6Q ®SeS9) 

8‘..% Irrd Uns Ln Stk - £70 6 (8Sefi9) 
Guwiesa PLCAOR (5:1) - 446% .65 7 

Hardys 4 Hanaons PLCOrd 25p - 970 
MacaOan-Gtaniivet PLC6M% Cm uns Ln 
Stk 2005 - £1030 (1 1Se89) 

Mansfield Brewery PLCOrd £1 - 507 
(!2&e83) 

Scotnan 4 luewcMtte Breweries PLC<6% ‘ 
Cum Prt Cl -70(l3Se89) 

6.425% Cum Prt £1 - 96 (13Se89) 

7% Cnv Cum Prt £1 - 170 (12Se89) 

7.1% 1« Mtg Deb Stk 8SOO - £95 
(88089) 

7.6% 1m Mtg Dob Stk 89/94 -£86)4 
(12Se83) 

Thwaitest Daniel) PLC5% 1st Cum Prt £10 

- 625 (12Se88) 

Vau* Group PLC 10.75% Deb Slk 2019 - 
£98'/. 

Watney.Mann 4 Truman Hldgs PLC3ft% 
Irrd Dob Stk - C3S (12So89) 

4-4% Irrd Deb Stk - £37 (12Se89) 

4ft% Red deb Slk B8A3 - £77 
(11Se89) 

7% Red Deb Stk 08^3 - £88 '4 
7ft % Red Deb Stk 88/93 - £89 
(11So89) 

I0V,% Rea Deb Sik 90S5 - £97 
12V4% Red Oeb Stk 2008 - £11 IK. ft 
(11Se86) 

87.% Uns Ut Stk - £79K (8Se8S) 
Whitbread 4 Co PLCB Ord 2Sp - 11)4 
7% 3rd Cum Prt Slk £1 - 60 
7% Red DOO Stk 88/93 - £86 (12Se89) 
754% Red Deb Stk 89/94 - £87% 

|8Se89) 

Bft% Red Deb Slk 91/98 - £94 (BSeSB) 
7*.;% Una Ln Stk 8«91 - £93ft (8S«aa) 
7'-% Uns Ln Stk 95^9 - £76 80 
(13Se89) 

9% Uns Ln Stk 97/2001 - £88 
1054% Uns Ln Stk 2000/05 - E98 
%Vb/verfiamp«on& Dudley Breweries PLC 
©% Cum Prt/ Pig) d - 75 (123e89) 

Young 4 Co's Brewery PLC4Jf% Cum Prt 
Stk - 633 

Registered Housing 
Associations 

No. ol bargains tnckidoontl 

Nooh Housing Asaodabon LdBft% GW Ln 
Stk 2037 - £797, (l3Se89> 

Zero Cpn Ln Stk 2027 - 295 |13SeB9) 

Commercial. Industrial, etc 

No. ot bargains Induced 14432 

AAH Hldgs PLC<V2% Cum Prt £1 - 58 
ADT LdAOR (10:1) - S3 IMS 2 
AMEC PLC 15% uns Ln Slk 1992 - £100 
Aar orison Brea PLC 4 .25% Cum Red Prt 
£1 -67 

Adacane Group PLC 7ft % Cm Red Cum 
Prt £1 - 125 (i2SaS9) 

Alrtours PLC Warrants to sub tor Ord - 24 
(12S069) 

AHJKm PLCOrd 20p - 82 4(11Se89) 

Alcan Alumrdum Ld Com SfiS ol NPV - 
E 15. 00322 S 23* 3 

Alexanders Hldgs PLC-ATRSLVJOrd 10p - 
23 (1 1Se89) 

Aleron Group PLC625p (Net) Cm Cum 
Fled Prt 1 0p - 106 

A bed -Signal WcShs ol Com Stk Si - 
S3Bft 

Amber Day Hldgs PLC 1041% Cum Prt 
99/2002 £1 - SS 

American Brands meShs ot Com Stk 
S3. 125 -S73ft 

Aquoscutum Group PLC7K% Cum Ptg Prt 
£1 - 105 

Arcalectr>e(Hldgs) PLCOrd Sp - 130 
(i2Se89) 

Arton PLC 1 1 ft% Cnv Una Ln Slk 1990 - 
£92 (1 ISo89) 

Assodatod Bntah Foods PLC5ft% Uns 
Ln Stk 87/2002 50p - 25 
7ft% Uns Ln Stk 87/2002 50b - 30 
Associated Fisheries PLC 8% Cum Prt 50p 

- 37 

8ft% Uns Ln Slk 91/96 - ESS 
Associated Leisure Hldgs PLC 7ft % Uns 
Ln Stk 89/94 - £37 (i3Se89) 

Altvraods PLCAOR (5,1) - £3854 (13Se89) 
Attwoods (Finance) NVSftp Gtd Red Cnv 
Prl Sp - 140 

Aunm Reed Group PLC 8% Cum Prt £1 - 
78 (T3Se89) 

Automated Security! Hktds) PLC 5% Cm 
Cum Red Prt Cl - lSS'.t <12Se89) 

6% Cnv Cum Fted Prt £1 - 1 17 
Automoove Products PLC 9% Cum Prt £1 
-97 

Avon Rubber PLC4 9% Cum Prt £1 -66 
BJLT industries PLC ADR (1:1) - $12.4 .47 
.49 .5T5 ft. ft .64 .7 ft 3 JB2 .86 $S 
BA T. investments PLC 10% Uns Ln Stk 
90/9 5 - £97 

!Q''r% Uns Ln Slk 90/95 - £90 8ft 
BTtS PLC 7Vi% Mtg Deb Slk 94«fl - £80 
BICC PLC5V.% 2nd Cum Prt Sa £l - 54 
(8Se89l 

7% Deo S« 85^0 - £101 
BM Group PLC4.6p (Net) Cnv Cum Red 
Prt 20p - 133 4ft 6(13S*69) 

BOC Group PLC455% Cum Prl M -63 
illSeSSi 

3.5*» Cum 2nd Prl El - 50 (lSSeflS 1 ) 

12V. Uns Ln Stk 201&I7 - £)067. 

BPS industries PLC 10'..% Deb Stk 
97>2002 -£95 ft (llSefiS) 


B S.airttemaboml PLC 12ft % Uns Ln Stk 
93/98 - £100(1 lSe89) 

BTP PLC7J5p(Nei) Cnv Cun Red Prt lOp 
- 118 

BTR PLCAOR (4:1) - 529.17 (13S«89) • 

Babcock imemedonal Group PLCOrd 10p 

- 59 ft ft M 60 Vi 

Barton Group Pl/C5p (Net) Ow Cum Red 
Prt lOp - 123 5 (12Se89) _ _ 

Borosey PuC Warrants to eub tor Ord - 28 
(IlSeOV) _ 

Barr & Wallses Arnold Trust PLCOrd 25p 

- 870 (12Se») 

Baileys PLC 10% Cum Prt £1 - 100 

Beaufort PLC7p (NeO Cum Cny Red Prt 

top -Ul(i3Se88j 

Beazer PLCBft% Cnv Una Ln Slk 2OD0 - 

£122(l35e8S> _ 

Bemrose Corp PLC 7/1% Cum Prt £t - 77 
7ft% Uns Lit Stk 87/92 - EB5 |)3S^S) 
Blacken Hutton Hldgs Ld5ft% Cum Prl 
Stk El -50(13Se69) 

BUM Arrow PLCAOR (>0:1) - *17-27® 
2766660 .350 .360 ftO M O 
Bhte CtrSte Industries PLC6ft% Uns Ln 
sun 1975 or am - £58 (l2Se89) 

Boots Co PLC ADR (2.1) - $9% (8Se8^ 
7ft% Uns Ln Stk E8/93 - £8741 
Bowater industries PLC* .35% Cum Prl £1 
_ ^ 

Bowthorpe Hldgs PLC7% Una Ln Stk 
90ffl6 - £75(13S«89) 

Bonyarstwutstnre) Ld9ft% Uns Ln Slk 
90/95 - £87 (]3Se89) 

Brarihwalle PLC Cnv Prt 50p - 88 
(itSeSS) 

British Aerospace PLC7.75p (Net) Cun 
Cnv Red Prt 25p - 104W ft 5 M ft ft ft 

ft 

Britton Airways PLCAOR (10:1) - 
S34 4S88S ft .6 .623848 .748842 
British Alcan Aluminium PLCIOftft. Deb 
Stk 8994 - £95 W |1lSe89) 

Britton- American Tobacco Co Ld5% Cun 
Prt Stk £1 - 56 

Briton Fittings Group PLC 5.5% Cnv Rad 
Prt £1 - 85 8 9ft l12Se89) 

British Mohair Hldgs PLC 6% Hod Cum 
Prt(1B95)C1 - 82W (t3Se891 
Britoh Shoe Corp Hldgs PLC 5 ft % Cum 
aid Prt El - 55 (13S089) 

8ft% Cum 3rd Prt £1 - 66ft (13SB89) 

7% uns Ln Stk 85/90 - £92 (13Se89) 
Brittoh Steel PLCOrd 50p - 144* 

ADR (10:1) iPtfy Pd) - SI 2269591 
(12Se89) 

Bntisn Sugar PLC I0ft% Red Deb Stk 
2013 - £99 ft. ft (135088) 

Biown & Jackson PLC 10.75% Cnv Cun 
Prt £1 - 104 (12 So89) 

Brownuonn) PLC 5ft % Sec Ln Stk 2003 - 
£50 

BulgvKA F.) 4 Co PLCOrd Stk 5p - 1)8 
(l3Se89) 

Burnt PLC 7% Cnv Uns Ln Slk 95«7 - 
£89 ft 901 

Bumdene tnvestments PLC 15% Uns Ln 
Slk 2007/12 - £1080 
Burton Group PLC Wta to Sub lor Ort Sha 
1991 - 35 |12Sefl9) 

8% Uns Ln Stk 98.2003 - £80 (13Se89) 
97.% uns Ln Stk 98/2003 - £88 
8% Cnv Uns Ln Stk 1996/2001 - £114 
CALA PLC 4% Cum Red Prl £1 - 48 
C.H Industrials PLC 9 ft % Cum Red Prt £1 
-SN 

7% Cnv Cum Prt £1 - 205 18 
CRH PLC 7% 'A‘ Cun Prt lr£1 - IEQ.56 
(12Se69) 

Cakebread.Robey 4 Co PLCOrd lOp - 
163 (12Se89) 

Canadian Overs Pack Industr LdCom Npv 

- S7 R 27M 28 p 447 

Caparo tndusbiee PLC8p Dividend Cnv 
Cum Red Prt 20p - 185 |HSe68) 

8.75p Drvrtend Cnv Cum Red Prf 20p - 
185 

Cape Industries PLC 10% Deb Stk B6/91 - 
ESS ft (IISeBS) 

Cartton Communications PLCOrd 5p 
(Res meted Transfer) - 923 30ft 113 
6.5p{Net}CunC(ivRedPrt 5p(Rest 
Translert - 122 3 4 

CateroiBar incSfts ol Com Stk *1 - £40 ft 
(13Se89) 

Channel Tumet investments PLCSp - 170 
Chanaigtons Industrial Hldgs Ld10ft% 

Uns Ln Slk 93198 - £99 ft (11SeB9) 
Chemnng Group PLC42% Cum Prt £1 - 

Oyde Bowere PLCOrd 2Sp - 420 5 
(128*89) 

Coats Patera PLC4ft% Uns Ln Stk 
2002/07 -£S0(13SeB9) 

6ft% Una Ln Stk 2002/07 - £69 70 
(12Se89) 

77.% Urn Ln Stk 9CV95 - £83 4 K 
Coats Viyefla PLC42% Cum Prt £1 - 56 
(8S489) 

ConentA.) & Co PLCNon-V “A‘ Ort 20p - 
£106 

Cooper (Frederick) PLCaSp (Net) Cnv Red 
Cum Ptg Prt i0p-98(12Se89) 
Courtaufcfc PLC 7ft % Deb Stk 89/94 - £38 
9 (13Se89) 

5ft% uns Ln Stk 94/96 - £73M 4ft 
6ft% Uns Ln Stk 94®6 - £78 
7ft% Uns Ln Stk 9«96 - £83» 4ft 
7ft% Uns Ln Stk200(V05 - £80 (85089) 
Cowto/T ) PLClOft% Cm Red Cum Prt £1 
-£12ft 

Craonf James) PLC 10% Red Cnv Uns Ln 
Stk 1935 IrCTOO - (£940 (T2Se89) 

Croda International PLC 5-9% Cun Prt £1 
-83 

68% Cum Prt £1 - 88 (13Se89) 
CrowthoriJohn EdwartXHidga) PLC 5ft % 
Cun Prt £1 -47 (1lSeB9) 

Crystatou Hldgs PLC8U% Cnv Una Ln 
Stk 2003 - £65 (1ZSe89) 

CUton'a Hldgs PLCWarrano to sub tor 
Ord - 8 

7ft% Uns Ln Stk 880)1 - £90 (12Se89) 
Datgety PLC 4.85% Cum Prf El - 60 9ft 
Dana Ld9% Uns Ln Stk 87/92 - £88 
(13Se89) 

Davies & Metcalfe PLC*ATNon.V)Ort lOp 
-208 

Debenhams PLC7K% 2nd Deb Stk 91/98 

- £83 (8Se89) 

6ft% Una Ln Slk 88«i - E87(12Se89) 
7ft% Una Ln Stk 200007 - £72 
7ft% Uns Ln Stk 2002707 - £75 ft 
(13Se89) 

Delta RLC3. 15% Cum 2nd Prf £1 -45ft 
7ft% Deb Stk 8S/90 - £S3* 

10ft% Deb Stk 95/99 - £98 
Deocora PLC 625% Cum Cnv Rod Prt £1 
-1434 

DawtvnntlJ.HHldgs) PLC 9.75% Cum Prt 
£1 -100 

Dewfwret PLCOrd 1 0p - 72 5 
Dickie (James) PLCOrd 25p - 140 
Diploma PLC 10 ft % uns Ln Stk 90/96 - 
E92(8Se83) 

Doctus PLCWanants to sub tor Ord - 10 
Dowty Group PLC 7% Cnv Cun Red Prt 
£T - 138ft 40 

Egarton Trust PLC 7% Cnv Cun Red Prf 
£1-139 |13Se89) 

EBWtt(B.) PLC 7% Cnv CUn Red Prt £1 - 
108 (13Se89) 

Engftoh China days PLC ADR (3:1) - 
E14ft (12Se89) 

European Home Products PLC a 7.% Cun 
Red Prl 2001/05 El -94 
5ft% Cnv Cun Red Prt 2008/1 1 El - 74 
9 

Eurotunnel PLC/Eurotunrak SAUuta (1 
EPIC Ord 40p A 1 ESA FRIO] (Br) - 
£7564> FR78* 82L95«> 83JM64<P 
Unite (Slcovam Inscribed) - FR76 J538 7 
Evoda Group PLC7p (Nel) Cnv Cun Red 
Prt lOp - 96 

8% Cnv Una Ln Slk 03/08 - £180 
(138089) 

ExcaMsur Group PLC 1 1 5% Cum Prl £1 - 
115{12Se89) 

HI Group PLC 7.7% Cnv Cum Red Prt 
95/99 £1 -12S 

RshertAteertJGroup PLCAOR (10:1) - 
SlBft (8SA89) 

Hsona PLC ADR (4-1) - S21^5 % 

5ft% Uns Ln Slk 2004A1B - £60 
(13SeS9) 

Fittwilton PLCGft% Cum Prt IRE1 - 
I £0.58 (125*39) 

Fluor Corp Com 50.625 - 533^81111 
(12Se89l 

Fobel International PLC 8% Uns Ln Stk 
88/93 - £75 

Follies Group PLCOrd 5p - 77 8 8 
(13Se89) 

Ford Motor CoBdr(l/20th Sri Nat Was 
Bank) - £1.7 (12Se69) 

Fortnum & Mason PLCOrd Stk £1 - £48 
Foseco FLCBK% Cnv Red Cun 2nd Prf - 
ISO (8SeB9) 

10% Cm Uns Ln SSt 90/95 - £180 
(BSeOB) 

Friendly Hoato PLC4X% Cnv Cun Red 
Prf £1 -no 

6% Cnv Cun Red Prl £1 - 192 
(125*89) 

7% Cnv Cum Red Prt El -113* 

GKN PLC 6 ft % Uns Ln Stk 88/93 - £84 
(6S089) 

GKN (Untosd Kingdom) PLCIQVto Gtd 
Deb Slk SO/95 - £97 ft 
Gates Rubber Co Ld5% Cum 2nd Prt Stk 
El - 55 (13Se09) 

General Beene Co PLCAOR (l:i) - 

7!*% Uns Ui Sik 87/92 - £80 (12Ss69) 
7«% Uns Ln Slk 88/93 - £88 
Qeaetner Hldgs PLClO% Cnv Ura Ln Stk 
90/96 - £1*5 1 135*691 
Gkaa Group LdB«% Uns Ln Sik 85^5 
SOp -30(12Se89) 

Giyirwed Intomational PLC7^% Cum Prt 
£1 - 72 (12Se89) 

10«% UDS Ln Stk 94.99 - £88K« 
Goodhead Group PLC 7% Cnv Cum Red 
Prf £1 - 150 {99*69} 

Grace (W.R.) & Co Com Slk SI - S36H 
Grand Mawjpofltan PLC5% Cun Prf £1 - 
50ft 

5.75% Cm Una Ln Stk iggg 400p - 607 
89101223 

Great Universal Stores PLC 5'/.% Red Uns 
Ln Stk - £53 

8ft% Uns Ln Stic 93/99 - £88 
Halstead! James) Group PLC5ft% Cun Prt 
£1 -60 (llSe89) 

Hanson PLC warrants To sub h* Ord - 49 
50 SO -949 1 1 ft 2 .4 
Hasbro tncSns of Com Sik 30.50 - £1346 
Hawker Skkteiey Group PLC 5ft % Cum 


Prt £1 -54 

Herrburger Brooks PLC25p -225 
(llSe88) 

Hoechst Finance PLC 10% Gld Una Ln SK 
1990 - £96% (13S®89) 

Honda Motor Co LdShs Of Com Stk Y50 - 
V1970 (13Ss88) 

8U% Uns Ln Stk 93798 - £84 ft 
(12S689) 

Howard & Wyndham PLC 18% Uns Ln Slk 
76/91 - E90(11S*89) 

Hunterprtnt Group PLC6ft% Cm Cun 
Red Prt £1 -90 

Hunting PLC4,2% Cum Prf £1 - 82 
855% Cum Cnv Prt £1 -1178 9 
(Ml PLC5'i% Una Ln Slk 2001/06 - £81 
(135*89) 

75.% uns Ln Stk BS/91 - £91% 2% 

(BS*89) 

7«% Una Ln Stk 88^3 - £877, 

8% Uns Ln Stk as. 1 * - £S6ft (12Ss8S) 
Iceland Frozen Poods Hides PLC Cnv Cum 
Red Prt 20p - 11788920 
Johnson & Finn Brown PLC 11.05% Cum 
Prt £1 -118ft 

Johnson Group CkHngts PLC7J5p (Net) 
Cm Cum Red Prt lOp - 148 
Johnson, Mantiey PLC 8% Cnv Cum Prt El 
- 700 2(1ISe89) 

6K% Mtg Deo Stk 85/90 - £92 
(115089) 

8ft% Mtg Deb Stk 85«5 - £86% 
(TTSeSS) 

Jorinslon Group PLC 10% Cum Prt £1 - 
105 

Jones.Stroud(H«gs) PLC 10% Cum Prt £1 
-100(138*89) 

KLP Group PLC Cum Cnv Red Prt lOp - 
85 (11S*8S) 

Kelsey tnduatries PLC11X% Cun Prf El - 
11a (!2Se89) 

Keppel Corporation LdOrd SSI - SS582 
.639037 .65 

tQngtiahar PLCAOR (£1) - S107 (lZSeSB) 
Kymmene Corporation Shs FM20 
(Unrestncted) - FM1 16 
Ladbroko Group PLC A DR (11) - SS3 
(13S*69) 

8% GM Uns Ln Stic 9CV92 - £91 ft 2 
Laoura Investments PLC 7% Cun Cnv 
Red Prt (93/98) £1 - 74 
LewtofJota) PLC 3% 1st Cum Prl Stk £1 - 
470 

LewtsfJohntPartnership PLC 5% Cura Prf 
Stic £1 -49 

7ft% Cum Prt Stic £1 - 68 (1 1S*89) 

Lex Service PLC 6 ft % Cun Prl £1 - BO 
(13S*89) 

6ft% Una Ln Stic 92/97 - £85 (11Se89) 
LMe Sciences inter na tional PLC8% Gun 
Cm Red Prt El - 200 (11Se89) 

London International Group PLCAOR (5:1) 
-S202 (l3Se89) 

Lonrho PLCAOR (1:1) - S4.42* 

7ft% in Mtg Deb Stk 86^1 - £90 
10K% 1st Mtg Deb Stic 9712002 - £3*t 
(11S*89) 

LoveS(Y J.HHktaB) PLC B7,% Deb Stic 
87/92 -E909 

Low(VVm) & Co PLC 6.75% Cum Onv Red 
Prt £1 - 166 6(l3Se69) 

Lowe(Robert H.) & Co PLC 87 -5% (Nat) 

Cm Cum Red Prt 1 0p - 60(11 S*89) 
Lucas Industries PLC10ft% Uns Ln Stic 
9097 - £99% <HSe69) 

Mc^tnuAHrod) PLC9% Cum Prt tl -95 

Macartny PLCB% *B* Cum Prf £1 - S3 
(11Se89) 

McCarthy & Stone PLC 875% Cum Fled 
Prt 2003 £1 -84K0 50 
7% Cnv Urta Ln Stk 99AM - £88% 
Macjnet (^ro PLC7.Sp (Nei) 1 st Ftad Prt 

Marks & Spencer PLC 10% Cum Prt £1 - 
98 (I25e89) 

Marshafls PLC 1 1 %% Deb Stk 2D14 - 
£99% >00 K. (IISeBB) 

Marshall's Universal PLC 7ft % Cum Rad 
Prf £1 - 78 B2(13SeB9) 

Mecca Lanura Group PLC7_25p (Net) Cnv 
Cum Red Prf 20jj - 103 4 4 ft 5 
Menzies(Joton) PLC 9% Cun Prt £1 - 100 
(13S08S) 

Mitel Corporation Com She ot NPV - £1S5 
Mitsubishi Electric Corporation Sits ot Com 
Stk Y50 - Y1076.76 
Monsanto Co Com Stk S2 - $119ft 
(12Se89) 

Monsanto PLC6ft% Gtd Ln Slk 92/97 - 
£75 ft 

Montedison SPJt. Savings She LI 000 
(Cpn E) - LI 335* 385989* 

Mount Charlotte Inve st ments PLC 10ft % 

1st Mtg Deb Stk 2014 - £97% % 
(135*88) 

NCR Corp Com Stk SS - £42.775 (8Se89) 
NSM PLC8Jip (Net) Cnv Cum Red Prf 10p 

- 140 

National Medical Enterprises fcncShs of 
Com Slk SO 05 - 334^318 (12SeB9) 
News ti n emat i onal PLC 7% 1st Cum Prt El 

- 68ft (12S689) 

Normans Group PLC8ft% Cm Uns Ln Stk 
99/04 - £103 (135*69) 

Norsk Data AS Class -B- (Non Vtai NK20 - 

£22 '4 

North Midland Consttuction PLCOrd lOp 

- 172 (13Se69) 

Northern Engmesring Industries PLC 3%’ 
Cum Red Prl £1 - 70 (13Se89) 

11% Cun Prt £1 - 135 (8S689) 

8K% Uns Ln Stk 08/93 - £85 
Oceonica Group PLC Warrants 10 sub tor 
Ord -20 

Owen 8 Robinson PLC 8ft % (Net) Cnv 
CUm Red Prl £1 - 98 (l2Se89) 

Paramount Commuucatiotra Inc Com Stk 
*1 - £35* S 55.14815 .39815 (12Se8B) 
Parkfield Group PLCCum Red Prt 2010(13 
£1 - 93 4ft (13Se89) 

Paterson Zoctwto PLC 10% Cum Prf £1 - 
108 

Pavilon Leisure Hldge PLCOrd TOp - 128 
9 30 1 

Pearson PLC3»% Cun Prl £1 - 51ft 
8J25% Uns Ln Stk 88^3 - £87* 

(115*89) 

8j 525% Uns Ln Stic 88/93 - £87 
(Iise89) 

Pantos PLC 4 ft % cum Prt £1 - 46 
|!2SeS9) 

13ft% Cnv Uns Ln Stk 1990(S«rias*A-‘) 

- £149 50 (8Se89) 

Pergamon AGB PLC 7^p Cm SUxvd Ln • 
Stk 2002 2ftp - 47 (1 1SeS9) 

Ptaxton Group PLC New Ord 2Sp - 227 8 
9 31 

Plessey Co PLCAOR (10:1) - 5414)4 
(123*89) 

7K% Deb Stk 32/97 - £83 
Pomr Chadbum PLC 8% Cm Cun Rad 
Prf 1993 £1 -168 70(123*89) 

Powell Duftryn PLC4*% Cum Prt SOp - 
23 (i3Se&) 

Queens Moat Houses PLC 10ft % 1st Mtg 
Deb Stk 2020 - £92 ft® 

New 1034% 1st Mtg Deb Slk 2020 - 
£92* ft (13Se89) 

Quicks Grouo PLC 10% Cum Prf £1 -105 
R-EAJHkJge PLC9% Cun Prl £1 -88 90 
ll2Se89) 

RPH Ld8% Dab Stk 92/38 - E85 6* 7 8 
4ft% Uns Ln Stk 2004/09 - £30 
(HSe89) 

9% Uns Ln Stk 990004 - £85K4> 

Racai Electronics PLCAOR (£1) - 57J 32 
J3 .35 .35 .4 .45 

Racai Telecom PLCADR(10:1) - £80.1450 
Rank Orgamsaoon PLCAOR (1:1) - Si 5 
Ranks Hovta McOougaF PLC 6% Cum -A" 

Prt £1 -590 

8ft% Uns Ln Stk 90194 - £887, 

8’.'.% Uns Ln Stk 91/95 - £91 (13Se89) 
Ranaomes PLC5ft% Cum Prf £1 - 80 
(115*69) 

Ramsrs Group PLC&2&P Cnv Cum 
Noo-Vtg Reo Prt TOp - 105 6 7 
Rechltt 8 Colman PLC 5% Cum Prt £1 - 
51 

Read International PLC5ft% Cum Rad Prf 
El - 54 (13S*69I 
7% Cun Prt £1 - 72 (133*83) 

Renokt PLC 6% Cum Prt Stk £1 - 55 
(12Se89) 

7ft% 2nd Dab Stk 02/97 - £70 (8Se89) 
Rexmore PLCl3%(NelJCnv Cum Red 
Pri(91/92) £1 - 135 (11 Se 89) 

Rockware Group PLC6X% Cum Prt n - 
68 

735% Cnv Cun Red 2nd Prt £1 - 96 
(BS*89) 

8% Uns Ln Stic 35/99 - £81 
Rocftno PLC ADS - 10 (1ZSe89) 

Ropner PLC 1 1 ft% Cun Prt £1 -117 
(liSeSO) 

Rugby Group PLC6% Uns Ln Stic 93/98 - 
£76(125*69) 

FUjeso* (Atexenriffi^ PLC5J75% Cun Cnv 
Red Prf -90 

SD-SOcan PLC6M Cm Cun Red Prt £1 

- 122(115*83) 

Warrants to sub tor Ord - 12 
Saatchi & SaatcM Co PLC ADR (3:1) - 
S15ft K 

6% Cnv Una Ln 8« 2015 - £80 3 
(11Se89) 

Samsbury(J) PLCAOR (1:1) - 54.38 
(125*89) 

8% Imt Uns Ln Stk - £77 (11S68S) 

Sanderson Mumy&Bder(HHgs) PLCOrd 
SOp - 235 (LISoSSJ 

Scape Group PLC 8% Uns Ln Stic 88^3 - 
£70(11S*83) 

Scott & Robertson PLC7ft% Cun Cnv 
Red Prf £1 - 14S SS 

Soon's Restaurant PLCOrd 12ftp - £10K 
1135*89) 

Sears PLC 7% 'A- Cum Prf £1 - 72ft 
7K% Uns Ln Stk 92/97 - £81 ft 
Shopnto Group LdOrd 5p - 268ft 
Skflow Group PLC7ft% Una Ln Stk 
2003/08 -£68(115089) 

Sketch ley PLC4JPft Cum Prt £1 - 155* 
Smith (W.H.) Group PLCB- Ord 10p - 68 
5ft%R8d UnsLnSUt - £47 (1 iSefiS) 
SmittiKline Beecham PLCAOR (IT) - $47 
SrruthXbna 8**cham FLOSmtthKfineADR 
(1:1) -S41.695 3 

Smiths Industries PLC 11 &% Deb Stic 
95/2000 -£97 (IISeBS) 
SmurtitiJeftersonJGroup PLC10ft% Uns 
Ui Stk 75*5 -£7380 
9ft% Cm Lets Ln Nts - £1824* 

Ord 2Sp - 242 (l2Se69) 

Sau4A CarpCom Stk 51 -3118.88 
Stag Funhure Hldgs PL4J1 1% Cun Prf £1 

- 11Bt (12Se88) 


Stoad & Simpson PLC4ft% Mtg Oeb 
Stk(1932) -£410 

■ PLC6«% Dob S» 65/90 - £88 


Storehouse PLC9% Cnv Uns LnStit 1992 

- £1070 

StitcBfle.Speakman PLCWanants to sub 
for Ord - 98 (133*89) 

9ft% Red Cum Prf £1 -969ft 

(lassam 

Symonda Engineering PLCOrd Sp - 37 
'(123*69) 

T & N PLC 10.1% MU D«b Stic TOBS - 
£B5(8S089) 

11 *% Mto Dab S» 9SQOOQ - £10234 
Tarmac PLC6K% Deb Slk 8094 - £80 
Tats 8 Lyto PLC7«% Deb Stic 8919* - 
£84 

7 '4% Uns Ln Slk 96/90 - £90 (138*89) 
10ft% Una Ln Stk 2003/08 - £97 
(8SaBB) 

Tflttos Htogs PLC Warrants to tub tor Ord 

- 16B(13Se89) 

Teaco PLC 4% uns D*e» Otoe Ln Stt 2006 

- EABVm (12S«8S) 

THORN EMI PLC ADR (1:1) - Si 3% 
warranto io sub tor Ord -335 40 37 
03S8B8) 

THHngfThornaa) PLCSJZS% CUm Prt n - 
74% (133*89) 

8H% Um Ln Stk 89/34 - E88* 
nphook PLCUntls ot 420p Ot CULS 
19900*8)/ PdXRog) - 125 7 7 8 9 
Tomkins PLC9K% Cm Uns Ln Stk 1994 

- E3Q3 10(123*80) 

Tonal Group PLC3% CUm Prf £1 -48 
(118*89) 

6*% Deb Stic 85/90 - £93 
7ft% Uns Ln Stk 89/94 - £85«* 

Towles PLC Onl lOp - 2509 
-A' Non.VjOrit lOp - 98/8 
Trafalgar House PLC 7% Un* Deb Stk £1 

- 62ft (11S089) 

9ft% Uns LrfSW 200005 -£88 
(12S*69) 

10K% Uns Ln Stic 2001/06 - £90 


Transport Development Group PLC4J2% 
Cum Prf £1 - 60 (8Se8S) . 

8K% Uns Ln Stic 93/96 - £87 (12S*89) 
Trusthouse Forte PLC Warrants n sub tor 
Ord - 133(135*89) 

10.6% Mtg Deb SR 91/96 - £99 
(13Se8S) 

9.1% Una Ln Stk 95/2000 - £89M 
(133*89) 

UnkjalH PLC 5% Uns Ln Stk 91/96 - £71ft 
(135*89) 

6ft% Una Ln Stir 91/96 - £77H 
Urdever PLCAOR (4:1) - £70645* 
709776330 

6ft% Uns Ln Stk 91/2008 - £58 80 
8% Urn Ln Stk 91/2006 - £81 ft ft 2 
Union Mamational Co PLC 6% Cum Prt 
Stk £1 - 69 (12S*69) 

7% Cum Prt Stk £1 - 72 (12S*89) 

Urnoys CorpCom Slk SB - $2149 
Unisys LdB% Deb Stic 87/92 - £89 ft 90 
(llSe8Q 

U rated BtocuitsIHklgs) PLC 8% Deb Stic 
93/98 - £88 (8Se89) 

United Scientific Hldgs PLC 5 3% Cnv Cum 
Non-Vtg Rad Prt £1 - 78 8 9 
Vlckara PLC 5% Prt(Non-Cum)Stk £1-48 
(128*88) 

S% Cum(Tax Prse To 30p)Prt Stk £1 - 
70 (125*89) 

WCRS Group PLCAOR (2:1) - 55^2 104 
65% Cnv Cum Rad Prf 1999 lOp - 132 
3ft (13Se89) 

WPP Group PLCWarranta to sub tor Ord 
-151 

8X6p (NeO Cnv Cum Rad Prf lOp — 114 
S ft ftB 

Wagon Industrial Hldgs PLC7.2Sp (Not) 

Cm Ptg Prt lOp - 1 19 
WulVorfTriomtis) PLCOrd 5p - 57 
(138*89) 

Word White Group PLCAOR (3:1) -S20 
20X (11Se89) 

Wamsr-Lsmbwi CoCom Stic SI - 
$108.71248 9^8* 

Waterford Wedgwood/Wtu UK PLC 
UnOa(T WW OtxflrCO.0581 WWUK me 
Ip) - l£0^45 0S6 p 72 3 ft ft* 4 5 
Wombtoy P1X75% Cnv Una Ln Stk 1969 

- £88 (13SeflS) 

Westland Group PLCWarranta to sub tor 
Ord - 70 

7)4% Cnv Cum Prf £1 - 173 (13S*B9) 
7K% Deb Stic 87/92 -£88(8So89) 
Wldney PLC 8.70% Cnv Cum Rad Stird Prf 
2000 £1 -103(125*69) 

WUBams Hldgs PLC 1 0ft % Cum Prt £1 - 
115(115*89) 

. Wobekry PLC 10% Deb Stic 90/95 - £92 
Yarhahira Chemicata PLC 5% Cum Prt £1 
-51ft 

Yuto Cano & Co PLC lift % Cum Red Prt 
1998/2003 El -117 (BS*88) 

Financial Trusts, Land, etc 

No. ot bargakto Included 481 

British 8 Commonwealth Htogs PLC 10 ft % 
Uns Ln Stic 2012 - £?8% (13S*89) 

Daily MM & General Trust PLC CM SOp - 
£666 

Equity 8-fcaw WMnatton*FLdPlg-R*dW 
1p(Europaan Equity S^) - Zw 
(l2Se89) 

First Debenture Finance PLC 11, 125% 
Sewatiy Out Dab Stic 2018 -E102K 
ft. (133*89) 

Rrtrt National Finance Corp PLC10% 
Subord Uns Ln Stk 1982 - £96 (8Se88) 
Foreign & Cal Reserve Asset Pimd Ld 
PigRodPif 50.05 CL O(G)0bal EquOim) 

- £9X4 (l3Se69) 

aT. Berry Japan Fund ldS0.1Q -S3BJB 
(11S*89) 

Greece Fund LdShs {OAl (B3RS to Br) - 
$1125(138*89) 

Dopojhary Warrants to sub tor Star - 
$46 (11Se89) 

Hlghcron Investment Trust PLCOrd 2Sp - 
275 (13Se89) 

BI Global Funds LdPig Red Prt 
$0O1(SW1MB Sits) - El 8.63 (118*89) 

Pto Red Prf $0.0i(Monag*d SfwJ - 
£19.43 (12SS89) 

knehcope PLC 10ft % Uns Ln Stk 9085 - 
£98 ft 

12 ft% Uns Ln Stk 93BB - £101* 3ft 
(13Se89) 

totenutional Imr. Tst Co of Jersey 13% 

Cron Red Prt £1 - 98 
Inti Stock Exchange of UKARop of IrLd 
7W% Mtg Deb Stk 90/95 - £82 
(115*89) 

Ivory & Stine Atias FundShs of 
NPV(Globel Capital PorttoHo) - 
£1 528048 (T1S*89) 

Jakarta Fund (Cayman) LdPtg Red Shs 
S0X» - EISft 15ft 15ft 15ft 15* 
Korea-Eteop* Fund LdShs $0.10 - $88ft 
(l2Se89) 

Shsf/OR to Br) $0.10 (Opn 2) - 
£33000* 

UoydsbustGn Fund LdPtg Red Prf Ip - 
£9.925(1 2S*89) - 

London 8 European Group LdlOftft Una 
Ln Stk 1993 - E91 (12SSB9) 

MIM Britannia Jersey GM Fund LdPtg Red 
Prt ip - 1789 

MIM Britannia Ptonaar Markets PundLd 
Ptg Red Prf Ip -301 (lisaeg) 

Mercury Selected Trust She npv Bnpam 
OpportunWes Fund(Br) - $15,001813 
(11S*89) 

Mezzanine Capttal&lnc Tst 2001 PLC Inc 
Sns £1 - 17» 

Murray Vsntues PLC 11.1% Deb Stk 
91/96 - £99 (12Se88) 

NMC Group PLC Warrants to stfo for Shs 

- 100 (123*89) 

National Home Loans Htogs PLCOrd I5p 
-115620 

7.5% Cnv Prf £1 -87(115*89) 

OU Court International Reserves LdPtg 
Fled Prt $0-01 (S«8ng Shs) - E25JM5 
(12Se89) 

Oporto Growth Fund LdPtg Rad Prt SOOI 
(Reg) - $12* (11Se8S) 

Practical tovestmant Co PLCOrd lOp - 99 
(11S*89) 

Quadrant Intercontinental Fund LdShs 
S0.10(Europaan Shs) -$2 j 8S* 
Renaissance HWaa PLCasft Cm Uns Ln 
Stk 1994 - £103 (12Se89) 

Royal That Government Sees Fund LdPtg 
Red Prt Ip - 63-33 (l l S*89) 

Strata Investments PLCWarrana to sub 
for Ord -0O(8S*89) 

TSB Git Fund LdPtg Red Prf ip(C>a*s*A* 

Ptg Red Prt) - 9656 
Thai mvestinent Fund LdPtg Red Pfd 
$001 -S10M 

Thai Prime Fund LdPtg Red Prt $001 - 
*130 

Thafland h nama t l on a t Fund LdPtg Shs 
$a01 (ICR's tp Br) - £16* 187 18* 

31 PLC7*% -A" .Oeb Slk 88(92 - £97» 

7K% ‘A- Deb Stt 91/94 - £83» 

9ft -A- Deb Stic 91/94 - £81 (11Se88) 
11«ft Uns Ut Slk 1990 - £8B» 

(12S*89) 

Value 1 Income Trust PLCWarranta 89/84 - 
to sub for Ord - 23 

Insurance 

No. of bargains induded 806 
Alexander 5 Alexander Sendees Inc Shs of 
Class C Com Stt $1 -217% 

Commercial Union Assurance Co PLC 6% 
Cum Red Prt 89/2009 £1 - 66 (IS 
General Acc F^reSUfo Aasc Corp PLC 
7*% Uns Ln Stt 92/97 - E& (l2Se89) 
Guardtan Roya£xdtange AssuranoePLC 
7% Cum Red Prf £1 -80(8£W8) 

7ft lira Ln Stt 8S/91 - £90 (IS - 


British Assets Trust PLC "A" 5% Prf 
Stk(Cum) - £53* 

Capital Gearing Trust PLCOrd 23p - 550 
70 80 

City ot Oxford tovwacmem Trust PLCOrd 
Inc 5p - 57 ft 

EFM Dragon Trust PLC WamMS 10 SUb 
tor Ord -7 X *8 ft 
Edinburgh Investment Trust PLC3.65% 
Cum Ffo Stt - BS9 (WSaS?) 
liftft Deb Stt 2014 - £105*. 

Encash ft Scottish Investors PLC "S' 25p - 
142 (85*89) 

5% Cum Prf Stt - £54 (13Se83) 

EngKsli National investment CD PLC 97,% 
Deb Stt 91/96 - £90 (IISeBS) 

External mveetment Trust PLCOrd 21 - 
980 

PA C. Eurotrust PLG5*% Cnv Uns Ln Stt 
1996 - £280 (IISeBS) 

F.ft C PbcWo uivestnient Tins PLC 
Warrants to sub tor Ord - 143 
Rltn Throgmorton CO PLC 725% Cnv Una 
Ln Slk 2003 -£96 B (13S*88) 

First Spantoh tirv Treat PLCWarrano to 
sub tar Ord -69 70 

Fleming American Inv Trust PLC 5% Una 
Ln Sk 87/32 - £80 
Fleming Far Eastern Inv Truat PLC 5% 

Cum Prt Ct -53<T2S*89) 

Fleming MercantW Inv Treat PLC4K% 
Peep Dab Stt - £47 (13Se8to 
Homing Overseas tin Trust PLC 5ft Cum 
Prt £1 -S4<* 

Foreign ft Col invest Trust PLC7M% Deb 
Stt 6SS4 - £31 (8Be89) 

Ganroare American Securities PUCZaro 
DMdend Prt 2Sp - 60* 

Garurara Value tnvestments PLC Zero 
□Mdend Prt lOp - 53ft 
Gorman Srooier Go's Inv Trust PLC 
Wanams to sub lor Ord - 145 
Glasgow Income Trust PLCWarranta to 
sub for Ord -89K 

Globe Investment TTOst PLC 10% Dab Stt 
2016 - £94* ft 5ft 

Govett Strategic Inv Trust PLC9ft% Deb 
Stt 2017 - £91 K. .6125 
Investors Capital Trust PLC7ftft Deo Stt 
92197 - £77* 

Lazaid Select Investment Trust LdPtg Red 
Prt D.lp Gtobat Active Fund -El) .84 
(13S*89) 

Leveraged Oppoounriy Trust PLCZer Cpn ' 
Onv Uns Ln Stk 96/99 - £104 (123*89) 
Merchants Trust PLC4K% Cura Prt Stt £1 
-55 

Metropolitan Trust PLC9% Cum Prt £1 - 
47(128*69) 

New Guernsey Securities Trust LdOrd 2Sp 
-90 (13S*89) 

New Thrornnanun Trustf1963) PLC Zero 
Cpn Deb Stt 1998 - £38*. (I19e89) 
North American Gas forest Trust PLC 
Units (Fp/LA-22/9/89) -502 78 ■ 

Rights and tsaues Inv Trust PLC7ft% 

Cum Prl £1 - 75 (83*89) 

Scottish Cities bw Treat PLCOrd Stt 2Sp 
-750*60* SO 

Scottish Eastern Inv Trust PLC4ft% Cum 
Prf Stt -£49 

9V% Dob Stk 2020 - £90* (12Se8S) 
Scottish investment Trust PLC35% Cum 
PM Stt - £54 (SS*B9) 

Scottish McrtgagaftTrust PLC 6-1 2% 
Stepped Int Deb Stt 2028 - £103* 
(12S*89) 

Scottish National Trust PLC 10% Deb Stt 
2011 - £93 (&Se89) 

Securities Trust of Scotland PLC4X% 

CUn Prt Slk - £50 (138*89) 

Shires Investment PLCWarranta to sub tor 
Ord -60 

TR Australia fovestmtoit Trust PLC 
Warrants to sub tor Ord -38 
TR CUy ot London Trust PLC Pfd Ord - 
Stk(20% Non-Com )E1 - 200 (12SeB9) 

TR Trustees Carp PLC6XK Dab Stt 
87/92 - £88 

Throgmorton .Trust PLC12 5/18% Deb Stt 
2010 -£107(1 3Se68) 

Updown investment Co PLCOrd 25p - 
433 

V*nugoSecuritios PLC warrants to sub 

Wttan Investment Co PLC8ft% Deb Stt 
2016 - £81 ft 

Unit Trusts 

No. of bargains foehidedlS 
Henderson Intern a tional Trust Units - 
208*45 (11S689) 

M-& G- American Smaler Oo"s Fbndfoc 
Units -72.7* 

Accum Units - 70.1 

M.ft G^3okl ft Ganerai Fund foe Units - <7 
Accum Units - S3 3 (11 Se89) 

MJl G. International foconae Fundtnc Units 
. -74ft ' 

Mines - Miscellaneous 

No. of bargalna Included 274 

A mal g ama ted Financial tnvs PLCWarranta 
to sub tar 8hs - 5 (13Sa89> 

Anglo United PLCCn* Red M lOp -97 
. (13S*89) . , 

Asoroo Inc Com Stir NPV - £21.7294#' ' 
BtoWu Mlnlrifl PUC10p - ^9 
Botswana RST LdPu2 - 35(8Se8S) 

Do Beets ConsoBdatod Minas Ld Did 
R0.Q5 (Br) (Cpn 83) - *14.95 14JS 15 
(133*89) 

El Ore MktingftExpiorattoii Co PLCOrd 
lOp -400{iiSe89) 

Europe Mfoerus Group PLCOrd 2p - 111 
HTZ Corporation PLC3326% 'A' Cure Prf 
£1 -47 

Wttoughby-s ConsoMatad PLCPM Ip - 
65 . 

Zambia ConsoOdaied Copper Mtaas Ld*B* 
Ord *10 - 150 5 65 (8Se89) 

Mines - South African 

No. ot bargalna jnctodadM 

Angiovaai LdSft Ptg Prf R2 - £30 
(1lSe89) 

Bornau Exptaratton LdOrd ROOI - 62 
(13S*89) 

Coronation Syndkate LdR025 - 18 
(11S*89) 

• Lebowa Platinum Minas LdOrd ROOI - 
140# 

Ltodura Reels Goto Mining Co LdOrd 
R0.01 - 32ft (138*89) 

Oil Na ot bi gaina Induded 1871 

Attaints Resources LdCom Shs of NPV - 
35.147# 

Brtnsb Petroftkm Co PLCWttrants to 
purchase AOS -S8LS54786 (IISeBS) 

9% Cum 2nd Prf £1 -88(123*89) 
Bunnah 06 PLC7X% Cum Red Prt Stt £1 
-71 

0% CUm Prt Stt £1 - 79 (t fS*89) 

Enron Corp Shs of Com Stt $10 -S63 
0 1So89) 

LASMO PLC 1 0ft % Deb Stt 2009 -£93 ft 

JJ ^ 

Prssklo OB CbCtoss *A- Com Stt 50.10 - 

£4.691215# S 7J# 

Rtctiraond Oil ft Gas PLCOrd 1 0p - 74 5 8 
She! Transpan&TradtagCo PLCOrd Shs 
(Q)2Sp(Cpnl62)-464 


Property No. or b*rga»a Included 688 

Bradford Properly Thm PLC 10K% Cun 
Prt £1 - 111 

BUxton Estate PLC 950% 1st Mtg Deb Stt 
2028 - £85* 

11X% 1st Mtg Deb Stk 2023 -£100 

(issess) 

11.76% 1st Mtg Deb SR 2018 - £105 ft 

C^ountiee PLC4JZ% Cum Prf £1 
-56(123*69) 

9 ftft 1st Mlg Deb Stt 2027 - £90 
9*ft Uns Ln Stt 91196 - £94 (138*89) 
Ctariwood Attanca Hktgs Ld8*ft 1st Mtg 
Deb Slk 90/98 -190 
7ft% Uns Ln Stt SOp - 33ft (13S*B9> 
City Site Estates PLC 1050% 1st Mtg Dab 
Stt 2017 - £83* (125*69) 

7% Cnv Uns Ln Stt 2006/08 - £137 
(I3S*89) 

Dares Esatn PLC 773% Cnv Cum Red 
Prt £1 - 102 

Greet Porttand Estates PLC9£% 1st Mlg 
Deb Slk 2016 - £S7ft 8 ft ft 
Greycoat Pt£9*ft Cun Red Prt 2014 El 

Hammerson-Prop ImftDev Corp PLC Old 
2Sp -855 

Hasiemere Estates PLCIOftft 1st Mlg 
Dab SW 98/2003 - E96(12S*89) 

Land Securities PLCSXft IstMtoDebStt 
93/98 - £74 

754ft 1st Mtg Oto> Stt 91/98 ~t » I 


Investment Trusts 

No. of bargains inciudedBg7 

Atwuat New Dawn inv Trust PLCOrd 25p 
- 141 2 

Warrams to sub for Ord - 88901 357 
8 9*100 2 

Australia Investment Treat PLC A Marram 
to sub for Ord - 3 (13S«89) 

Bansa Gifford Japan Trust PLCWBnants 
to sub tar Ord - S25 (l2Se69) 

Ba*0 tartoro SMn Nippon PLCWanants 
to sub tor Ord -84 5 
.Bankers fovesment Trust PLCIOftft Deb 
Stt 2<hB - £95* (113*8$) 


9ft 1st Mtg Deb Sik 96/2001 -SflO 
854% Uns Ln Slk 32/97 - £80 Vi 
London ft Ecflnbunp Trust PLCB 54% 1st 
Cum Rad Prt 2013 £1 -95(88e89) 
LondonftProv Shop Centras(Hldgs)PLC 
10 % 1st Mtg Dab Stt 2026 - £89* & 

% 

London County Free, ft Leas. Prop7%% 
Tsl Mlg Deb Stt 92/96 - £86 (8S*98) 
■MEPC PLCBVft 1st Mtg Deb Stt 97/2002 
- £94* 

10*% 1st Mtg Dab Stt 2024 - 

£ 100 %#. 

12» 1st Mtg Deb Slk 2017 - £107 tnw 
8% Uns Ln Stt 2000/05 - £78 (123689) 
10ft% Una Ln Stt 2032 - £87JL 
(138*89) 

654% Cnv Uns Un Stt 95/2000 - £186 
(12So88) 

Mersn tottmHenel Properties LdCum 
Red Cnv Prt ci -801 
M e t repott a n Rfy Surplus Lands CoLd 
6*% 1st Mtg Dab SIR 88/91 - £90 


P ft O Property Kokfings LdBft Uns Ln 

Stt 97/89 - £80 (TI3efl9) 

Peel Kdgs PLCiOft Cum Prf SOp - 66 


5.25% (Net) Cnv Cum Non-Vtg Rrf £1 
100ft ft 1 2(13So89) 

9ft% 1st Mtg Deb Stk 2011 -£89* X. 

New 9ft% 1st Mlg Oeb Stt 2011 - 
£8954 

Paei {South Eaattdex* Uns tn Stt 87/97 


- £8Zft (T3S«B3) . _ _ „ 

Property Security fo* TfWK PLC8% Oot 

Prf El -9O(1lSe80) 

Regis Property Hldgs PLC8S%«» «ns 
Ln Stk 1997 - £84 (12S469) 

Rtoh ft TompMra GTOt# PL£7J%Cnv 
Cure Red Prf in - W2 (i23*sp) 

Scottish MetrOpoWim PTOprey 
1st Mto Deb Stk 2016 - £91 ft * 
vya^gone HWga PICK** Cure W 

gr _ 114(113*89) 

Plantations 

no. ortBigako induded 11 

A/wilo- Eastern PtonlfflSona PLC Warrants 
12ft% Uns Ln SttM/99. - £8S 

ChOangton Corpocrton PLCDW 2Sp - » 


Ttie Third Market Appendix 

NO. pmtogains foCuOerffSI^ 


i^W^Zw^erastaoubfor 

Order Sp - 7 (8Se89) 

Mwttace PLCWorreno to sre trw ore - 

1325 t PLflOfd Sp - 87 8 9 100 ftt t 


Warrants to sub.forOrd -38 
9'A% Cum Red Prf El 
Cqoaofloawd Ptantetions Bert redOtoS O - 

ISdong PLCOril lOp - 150 . 

wnwnDocen T*a HkJgs PLCOd £1 - 
aootaseas) ; 

flaBways H*.oti*rv*m ******* 

Ontario S Ooebec Ha8woy Co 5% Pmn 

ore siktint Gtd br C 

Quebec Central Rahroy Co 1 « M« Deb 
Stt«3M py - £30(133*89) 

Shipping Na M bargalna tat*itied3Q9 

Berglrsen O-y AS-W Non Vlg Shs NK5 - 
NFC PLCVar via OrdSp - 270 1 ft 2 2 3 

ft .726 4 274 5 67 7 
Peninsular ft Oriental Stoem Nmr Co 6% 

. Cum Pfd Stk - £50(133*89) 

Utilities No. ot bargains focteded 8 
Ctsfitomia Energy Co focSns of Com Stt 

Jorao^EJoarichY”co Ld“A" Ord £1 -475 
Ship Canal Co 5% Ferp Prf El 

-£14ft (83*89) 

Mersey Docks A Hurhour C?6%% «« 

Oeb Stt 84/97 - £78 (12Se895 . 

US WEST Jnc Shs ot Com Stk of NPV - 
1883889# 

Waterworks 

No. of bargains fodudBd8 

Bournemouth ft District Water Co 

3^%/FmJy SftJCons Ord Stt - £1 
Bristol Wotorwoita Co35%(Ffiily SftJCons 
Prt Stt - £600 (11Se80) 

Cambridge Water CoSK% Red Deb Stt 
92/97 - £88 Hr (83*89) _ __ _ 

Chftttir Waterworks Co42%(Fmty 8% 
MafoOrd Stt -£1200 
Colne Valley Water Co3^%(Fmiy 5%K>d 
Stt - £1030 (8S*89) 

4 t 9ftfFmty 7%)Ord Stic - £1030 (8Se8$) 
2Jt%(Frnty 4%)Cona Prf Stt -Cl 000 

•• East Angten Water C04* Perp Deb 

SttfAprfl ft October) - £44 (138*89) 

East Surrey water CoOrd -S' Stt 
4j)%(Fmiy 7%)Max - £1400 033*69) 
Essex Water ColO% Deb SW - £94 
(123*89) 

1150% Rod Dib Stk 95/97 - £100 
(125*69) 

Lee vaaey water Co25M(FRify 4%)Prt Stt 
- £680 (126*89) 

4% Irtd Dob Sdt - £44 (13Se89) 

Mid Kant Hokfings PLC Warrants » sub 
for Old -92(11Se89) 

Sutton District Water Co7%(Fntiy 10%)Otd 
Stt -£2000 (11S*89) 

45ftfl=htiy 7%K>d Stk - £2000 
Cons Ord Slk 45%(Ftnly 7% Max) - 
£1400 (8Ss89) 

&6%(RW, Sl^Uax Dh)Ord Stk - ■ 
£l4Q0(8Se89) ; ■ 

Miscellaneous Warrants 

No. of bargains Included t 
Barkers Truat fotamational LdWts Rat to 
Ord -Shs In AMad-Lyorn - £1.195 
(13Se89) 

USM Appendix 

No- of b*rg*ms indudad924 

- Antoassador Smarety Group PLCOrd 5p - 
37ft {133*69) 

AmGHMnternattinaf PLC9% Cnv Um Ln 
Stk 1908 - £70 038*89) 

BLP Group PLCBp (NeO Cnv Cun Rod Prt 
lap -88 (129688) 

Beckenham Group PLC Wtorwn to sub 
for Ord -41 

Bkitec industries PLC 85% Cnv Una Ln 
Stt 1991 - £250(85*69) 

■u M i MJ it intom a tiona l PLCOrd TOp - 120 
Chyvision PLC85%(Ne«) Cnv CUm fied Prf 

£1 -21B(I3S*8S) 

Conou Beach PLC 

' N*w75p(N«)CvCrondPI- 92 (133*89) 
Darby Group PLCOrd 5p -135(115*89) 
Dewey warren Htogs PLCVar Rota Cm 
Una Ut Stt 1995- £97 
Dtaraond Group Hokfings PLCOrd 5p - 8S 

Ban Corporation PLCOrd WXL04 - 790 . 
(133*89) 

FergabrooK Group PLC12% Cm Uns Ln 
Stt92«7 -£80(119*89) 

Gtobs Mew PLC Oitf2Sp -31003*88) 
GuWahouM Group PLC 85p (Net) Cnv 
CumJtod Prt 2006 SOp - £05 (12S*B9) 
Ukfiand & Scottish Resources PLCOrd 
IOp-145 

Parfon totamaGonal PLCS5S%Cum M 
Stt £1 - IK (8So89) 

Randsworth Truat PLC 7% CUm Cm Red 
■ Prl£l - 128<8S*69) 

Sarege Group PLC 85% (Net) Cian Rad 
Cnv Prf Jrf - 75 ft 6 (12So8H) 

SatocTV PLCOrd Ip - 14ft 5 
Tranarap Hldgs PLCOrd lOp - 78 80 
Vtotac Grata) PLCOrd Ip - 23 
Westminster Scaftokflng Group PLCOrd 
IOp-117 

wyavjfla Garden Centres PLC85%-(Net) 

Cm Cum Bed Prf £1 - 138 
Xtra-Vfeton PLCOrd WXLOS - 1£1 .02 p 90 
Yehwion bwestmants PLCfflfc Cm Uns . 

Ln Stt 1997 - £77 

York Ttusi &oup PLC Rad Cum Cnv Rrf 
20p -84(113*89) 

Yorkshire Radio Network PLCOrd 15p - 
2408 SO 2. 


R^S^rtoBnSfoupPtCCumCovitod 

Prt20l«ZSP - M(HS*88) — 

Bute 535{2) 

No ofba/sato****** 035 

AJrican fio« PLCOrd ip - £0.1 « 

Moral Coro PLCS.4% Cum 

VOWS) -£700# 

Bel 4 Co PLC3ft% Cure Prf El -£035 
0 gjgG rW PLCOrd 5p - 1055 0356 


GeMc B oain OH Ejipfortton PlGOccS 61 - 

Cores (TV) LdOrd Sp - 

pwSre^ramgAsso to a W fo Ld2ftft Ln 
Sik -£10(135*69) _ 

DtovS0ftiy«Wre)HW9» lOp - £3 


Exctian] PLCOrd 50p 
Fredericks Pteee Htogs PLCOrd 20p - 
£055 007 

GMorau Eretonrifons PLCOrd h£O02 1/2 
_ 

Greenstar Hotels PLCOrd lOp - £0.71 

O^nnay^H Light Ca LdOrd £T — tW 
nisw9) 

GiMraMy Press Co LdOnt lOp - C2 

PLCOrd Sp - £050(83*8^ 

0TO lOp-HI '07(1 «W9> 
j*nrtings Bros Ld Ora 25p -£3J 
Jersey Gas CoLoPrfEi -£3K 
3% dun Prf Cl - £024 
5% A Cura. Prf ET - £0.4 
Lo Wow's ‘Stores LdOd £1 - .£4.1 
(133*69) 

Liverpool FCft Atrtetic Grounds PLCftd 
. ES - £381 (13S«a9) 

MIM Brirarmts wtomattonai LdJspsn 
Income ft Growth - £2.333 (13S*89) . 
Maoist Group PUm* Cnv ip - £0.035# 
"B" Cnv ip - £0.015 |12S*89) 
Manchester Umrad-Footbaa Oub LdOrd 
£1 -£18(11 S*8S) 

Marred Htogs PLCOrd lOp -£153 
Mto AngOa Radfo PLCOrd £1 -CSft 
(133*89) 

Nowtiury Racecourse PLCOrd £100 - 
£5000 

North WOst Expforatton PLCOrd 20p - 23 
ft3So89) 

Owl Creek investments PLCOrd Sp - 

£0.06(BS*e9) 

Paramount PLC Ord 25p -£0.17 0.1775 
Hangars Football Oub PLCOrd £1 - £60 
(123*66) 

StNpherd Neame PLC'A* Ord £1 - £65 7 
(83*89) 

Southern Newspapers PLCOrd El - £35 
359345 

Stead & Sknpeoo Ld4ft% Fterp Mtg Dabs 
1889 -£37 43(135*09) 

Sun Ol Britain LdOU Royalty Stt Untts Ip 
- £0.83 0.65 (13SeBS) 

Thwarfaa(Dan«t)A Co PLCOrd 2Sp - 
£2545 2ST (T3SB89) 

Tramatmoc Mdgs PLCPtd Ord SOp - 
E3.05 3.15 (l2Se89) 

Urson Jack OUCb LdOrd 2Sp -£1.48 
Weataota Ld‘A" NoroV Ord 25p - £55 
(8S*89) 

RULE 535 («) (•) 

Bargains marked In aacurfUas 
whara prindphi marital (a outside 
the UK and AapabOc of Ireland. 
Qoolalion bas not bean granted In 
London and dealings are not 
recorded In tho Official LteL 

Albtato Exptaretto« ft ffl/9) 

Aurochs lev Co (SA) 75 U2T» 

AotL Orretopment SA1.6X28 
AusL Foundation in* SA1 643 01/9) 

Beach Petroleum 13 (11/9) 

Berjwtal Tin Dmfoing90s 02/9) 

Blocraft Laboratories Com 519% (11/9) 
Bora! Ord Stk SA4.0S 
BnMt Sembaamg 210 (8/9) 

Oto Dercfopmms SS4.4 OU9) 

Cenex Aast 1 (13/9) 

CBdgen SA9.78 01/9) 

Chibs Resources SAO-275 
Dcvck SA0319 ai/9) 

Energy OH ft Gw 148* (13/91 
Enhnant Spa LI 420*. 1625, 1630, 1660 
Far East Huttos & tntertalnment Bb (8/9) 
ffioftveld Strei i Waratfe-m- 290*, RIBA 
Hortoon Pacific 5A0JW9* (11/9) 

Hunts' teo m ces 5*.* SA0.14 
Uaho Power Co $27.08* 01/9) 

KoJbn Malaysia Ord 34* 03/9) 

Leighton Hldgs 43 b. SA0B79 (8/9) 
Macquarie OiiSAOJlh (13/9) 

Malayan Credit $52.25578 03/9) 

Malaysian Plantations 38, SMI. 9 02/9) 

Meridian (HI 212*, 2 

Murray. & Roberts Hte)« 362%* 02/99 

National Electronics (Consolidated) 2 (11/9) 

Nlcroo Resources SA0677 

Noraada Inc SC24ft* 03/9) 

Oca an wrl n glnt 570 (12/9) 

Oil Search 38*. 5 
Orbit OU & Gas 35 (13/9) 

Oreneas Chtane Banking Corp SS63 
Pa labor* Mining R62 (D/9) 

Prow & Gamble 51251U* 02/9) 
Saato-Seante Ser 'A* SK24638. 247 
Samantha Exploration 36* 0319) 

Sanpl Ixa S&h. R49M <l£w 
Stoangor Coconuts SM2^5(l2/9) 
feimnnatic Electronics 512.595* (13/9) 
Sherrttt Gordon Mines SC12\ 

Singapore Land SS13 3. 13.4 
Shy Line Explnrtn 225* dl/9) 

Strategic Minerals Crap SA0.5 
Unhtedjioidrteids Corp SA2392 a 2 / 9 ) 

**0-171 dl/9) 

Vuilan Minerals SA0.462 03/9) 

Winsar Industrial Corp SHK9** 02/9) 

By FerraMaa or Ora Stock CacAn^* Cohk6 


* 


The financial Times 
proposes to publish 
these surveys during 
1989 


Oct 13 

Property in Scotland 
Oct 27 

Retail Pn^erty 
Nov 17 

Property Research & 
Information Systems 

For a fhll editorial synopsis - 
And details 

of aya^ble advertisement 
positions, please contact 

Joanna Dawson on 01-873 3269 
or write to her at: 

Financial Times, One Southwark Bridge 
London SE1 9HL 
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Special trades round off dull week 


FINANCIAL TIMES STOCK INDICES 


1989 

Hk£l Low 


Since ComfWatton 
Wgh Low 


SIGNS OF strata shaded in tto 
DK stock, market yesterday 
when three trading • pro- 
grammes clearly weighted 
towards the “sell” aide sent 
share prices sharply down- 
wards on the last day <tf the 
current equity account. A 
recovery emerged towardsthe 
dose, with news of an improve- 
ment in the. OS trade tigflfft hi 
July helping to reduce eaxher 
losses in the London, market. 
However, the closing t/m? was 
subdued, with shares, begin- 
ning to sag again in tbo final 
minutes as Wall Street turned 


The announcement of - a 

sharp dip inunderiying infla- 
tion in the TIE to 7.3 per cent 


Takeover 
talk spur 
for BPB 

Shares in BPB, . the 
plasterboard manufacturer, 
woe among the best perform- 
ing alpha stocks after a late 
story swept around the market 
that a 400p. a share takeover 
bid for the group was hging 
prepared. 

Down to 238p early in the 
session, the shares suddenly 
steadied and then raced up on 
the bank of some determined 
buying, to dose a net is hitter 
at 2S5p. Turnover of 4.9m 
shares, was well ahead of 
recent levels In the stock. 

■ Names put for ward as poten- 
tial bidders for BPB included 
BTR and Han a m, other UK- 
based suitor s me ntioned were 
Tarmac and BEB’s fellow-plas- 
terboard manufacturer Red- 
land,. whilB there were stories 
that overseas companies such 
as St Gobain. of France or Aus- 
tralia’s Boral were taking a 
hard look at the company. 
Adding-spice >to the host of sto- 
ries surrounding BPB was a 
tale that a consortium bid 
could be on the- way. . 

Seeking a ttkto fundamental 
reason for the strong rise in 
the Share price,' specialists 
pointed to the poor showing of 
BPB shares this year - “they 
are the worst performing 
FT-SE stock,” said one, who 
added “If -someone -was .going 
to make. a bid for BPB then 
now would be n good time.” . 
Analysts also highlighted the 
quality of the group's products 

A contrary vie w of BPB 
comes from BZWs building 
team whuh rates BPB a-SOti- 
BZW says a price Mrjdngs 
rati o of just oror eight -. 
for BPB “looks much too high 
given the difficult times ahead 
in the next JS wn ntfm — gdL” 

Deal helps Cadbury 

Cadbury Schweppes per- 
formed well against the market 
trend, the share price buoyed 
by positive reaction to the 
acquisition of Trebor, demand 
for Monday’s dividend, and yet 
more speculation about the 17 
per cent stake held by General 
Cinema. By the close Cadbury 
were 10 higher at 899p mi turn- . 
over of 2.4m shares. 

The general reaction to the 
purchase of Trebor has been 
good. The fact that the lights 
issue was easily placed under- 
iining the posttiro se nt imen t In 
Cadbury, said analysts. 
Although there is tire possibil- 
ity that the Office of Fair Trad- 
ing will refer the bid to the 
Monopolies Commission, Cad- 
bury Is confident that the deal 
will be given a green light. 

The talk of General Cinema 


sap a 
AcooaM Day; 
Sep 23 


last , month had been widely 
predicted and had limited 
influence .on equities. Mr Nigel 
Lawson, the UK Chancellor of 
tiie Exchequer; warned against 
expectations, of any early 
reduction in UK base rates. 

- The market opened steadily. 
With market indices helped by 
ah early gain in shares at BAT 


concerns whether it win take 
up its entitlement to the 6L3m 
shares due from, the rights 
. issue, ff the US group does not 
take up the stockrfr will effec- 
tively, lighten its holding by 
about one percentage point So 
for there is no indication as to 
which way General Cinema 
will , go, but the- rise' in the 
shares, yesterday suggests 
there are. some who beheve it 
will take up the entitlement . 

Some dealers wffar ed a tech- 
nical explanation tor the 
strength in Cadbury, saying 
that a short' position in the 
market, and buying for tbe£8p 
net dividend on Monday, was 
the real reason 'for the price 
rise.- 

Midland stories * ’ . 

The-market wasawash with 
tales concerning the' large 
shareholdings in Midland 
Banlc and the latter’s shares 
moved erratically all day; 
touching a 1989 high of 388p 
early on, before nHrttng b ac k to 
dose only a net 4 higher at 
379p. Turnover in Midland, was 
■11m shares, well op on usual 
daily levels. 

The eariy stories in 
were that the Kuwait. Invest- 
ment- <VH«w had gDl fl Uirir iwar 
10 per <y nt «takft 'liy Miinanif — 
they acquired a near 5 per cent 
holding in. Midland from Han- 
8091-same nwniha ago — on to 
West Germany's Deutsche 
Bank and that , the latter, was 
about to launch an offer for 

Midland. . .. 

- . Another, amt mare 'plausible 
stray, was that' Hong Kong & 
Shang hai were about tp make 
a toll bid for Midland. Hong 
Kong & Shanghai has a 143 
per cent stake in Midland. 

- But the market remained 
unconvinced about the possible 
bids, although Conceding- that 
there bad been considerable 
“newtime” buying of Midland 
stock.; Mr Robert Law. of .the 
baE&irteam; nt-SteatiloH Leh- 
man Hutton, said “We would 
regard any further stren gt he n- 
ing of the ties between Midland 
and Hong Kang ft Shanghai, 
before the end of the current 


Industries alter the UK Take- 
over Panel .granted Hoy lake's 
wish that its bid for 

BAT should lapse ponding US 
regulatory decisions. It may 
then be renewed. ' 

However, distress si gnals 
were soon hoisted as the three 
sell programmes hit the mar- 
ket. The damage, quickly 
reflected in a discount on the 
FT-SE futures contract, was 
-d o n e by a programme from a 
US house ami weighted ten to 
one on the “sefl" side. Worse 
still, from the market's point of 
view, the “seUs” were stocks 
on tiie Alpha list while the 
buys were mere Gamma 
stocks. Turnover in- Gammas 
jumped to 2323m shares yea- 
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agreement, which runs until 
the end of 1990, as unlikely.” 

Armstrong raid 

A morning raid on Arms- 
trong Equipment, said to have 
been made by Citicorp Scrim- 
geo ur Vickers, followed hard 
. on the haaia of a bid on TOiurs- 
day tor the company from 
Caparo. 

The move sparked the search 
for an explanation for 
sequence of events that has left 
analysts floundering. Caparo 
has 293 per cent of Armstrong 
and last month offered that 
stake for sale but foiled to find 
a buyer. On Thursday, when 
the Armstrong shares were 
trading at 179p Caparo 
launched a takeover bid at 
I80p a share. Yesterday's 
attemp ted, raid., on fire -stock, 
which theimarketagreedcame 
ultimately from JH Fenner, 
valued * he shares at 190p aarii. 

The raid netted only around 
200,000 shares for the Fenner, 
but the revelation later In the 
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WEEK IN THE MARKETS 


terday, compared with Thurs- 
day’s 77.1m, a typical average 
for this category. 

The programme coincided 
with a general inclination by 
marketmaker's to trim trading 
books as the account Mhcpd 
The Footsie Index was driven 
down by nearly 30 points at 
worst to show a level of 2352.7. 
A rally set in after 1.30pm, 
when the US trade figures 
reached London and a firmer 
dollar raised hopes for a better 
performance from Wall Street 
-However, London weakened 
again as New York slipped 
back. 

The final reading on the 
FT-SE Index showed a net fall 
of 153 points at 2^663, The 


day th art ft T fwri already ptefted 
up a 3.75 per cent stake in 
Armstrong tempted analysts to 
the conclusion that the ftvrmw 
was building a stake before 
baying Caparo's holding, so as 
to have a better springboard* 
for a takeover. Analysts regard 
190p a still underpricing Arms- 
trong; one suggested that 200p 
would succeed, however. 

A rm strong closed 11 better 
at 192p, while Fenner eased 3 
to 174p. 

BATs erratic 

THE UK Takeover Panel's 
ruling that Hoy lake’s £lS3bn 
bid for BAT Industries can be 
allowed to lapse, and than be 
renewed if the US regulatory 
rulings are favourable, 
switched on the speculative 
buying of BAT stock « g«»n- 
However, the price movement 
was somewhat erratic, and the 
shares ended well below the 
best at 819p, a net gain of 18p. 
Turnover was moderate, at 6m 
shares. 

Eariy dgattngn saw BAT at 
830p as some dealers hopes 
that Hoylake would drop its 
law suits against the US State 
Insurance f VmiTniKgjnppT g so as 
to speed regulatory approval. 
At one point the shares fell 
back to within a lew pence of 
the overnight level, but a 
renewed advance was achieved 
latex When ImAm antiripgfpd 
buying from New York, which 
in the event was somewhat 
short-lived. 

The rest of the clearing 
banks also attracted plenty of 
activity, with traders reporting 
heavy switching business, 
much of it from Lloyds to Nat- 
West, and some hig two-way 
activity in Barclays. The latter 
dropped 9 to 530p on 33m 
while Lloyds fell 7 to 4I2p on 
2.4m and NalWest 2 l A to 335p 
on 4.1m. 

Insurance stocks generally 
miwwitawiT .profit-taking yftpf 
the bid speculation of recent 
days. Rerage moved against 
the trend, adding a couple of 
pence at 557p after cunfirma- 
tton that the 43 per cent stake 
previously held by Fed Hold- 
ings had been sold on to 
Athena Holdings, the French 
insurance group. 

Rainers were the toast of the 
stores sector, rising 7 to 285p 
as a flood of buy notes landed 
on ftrnri manag ers' desks in the 
wake of Thursday’s interim fig- 
ures. A sample of the analyti- 
cal output gives the flavour of 
the market's mood. “The 
miserly rating looks increas- 
ingly incongruous," (County 
NatWest WoodMac). “Contin- 
ued increases in market share 
ohnnlii ensure earnings growth 
of at least 17 per cent in 1989/ 
90, with a further strong year 
in prospect for 1990/1,” (Kit- 
cat ft Aitkenj. “We continue to 
regard this company as being 
much in control of its own des- 
tiny,” (BZW). 

Marks & Spencer were 
heavily traded, and with the 


Base metals consolidate after falls 


MOST LONDON Metal 
Exchange base metals prices 
consolidated this week follow- 
ing last weeks falls; which 
were *** (en ded tin Monday wfiw* 
the announcement of big rises 
in warehouse stocks for all 
contracts except aluminium. 

Cash copper, which fell 
£65.50 last week, declined 
another £50 on Monday in 
response to news that the 
stocks figure had risen 4,800 
tonnes to 87,6754 tonnes last 
Friday. But that fall was 
quickly recouped as traders 
reflected on the production dis- 
ruptions: - notably in Papua 
New Guinea, Canada and 
Mexico - which were -still 
affecting the supply/demand 
outlook. ' : ’ 

Talk of a farther stocks rise, 
of up to 6,000 tonnes, being 
announced on Monday and 
increased optimism about a 
settlement being ■ reached at 
Canada’s 170,00- tonnes-a-year 
Hi ghlan d Valley mnw hi Brit- 
ish Columbia, which , has been 
strike-bound, for more than 
nine weeks, helped to trim 
prices back yesterday, but at 
the close the cash quotation 
was still £16 up on the week at 
£1385 a tonne. After the mar- 
ket had closed It . : was 
announced that negotiations 
had broken down at Highland 
Valley. . 


The sharpest pice rise on the 
TXfTg was in the lead market, 
where the cash position moved 
to within 50p a tonne of the 
' recent 3-year high- An unex- 
pectedly-large 43Stonne rise 
in LMB stories last week, to 
32J.00 tonnes, had pushed the 
cash price down £5-5 a tonne 
on Monday. But figures 
released on Wednesday by the 
rnt-pmatirmai Lead and Zinc 
Study Group showed that non- 
communist world stocks of the 
metal had fallen by 10,00 
tonnes In July and that encour- 
aged a strong raHy. 

- At last night’s close the 
IMS's cash lead quotation was 
£467 a tonne, down £7 on the 
day but still £1230 up on the 

*W6€ka 

• The study group's figures 
gave little encouragement to 
the ' zinc market,- showing a 
20300-tonnes July stocks rise. 
But the nflflh high grade price 
. on the LMB, which had dipped 
by $50 a tonne on Monday in 
response to news of a 10*350 
LMB stocks rise to a 5'A-yaar 
high of 68,625 tonnes (mcluding 
both high grade and special 
high grade) rallied to close yes- 
terday at $1320 a tonne, up 325 
on the week. 

. Proportionately, the biggest 
.. rise in LME stories was nickel's 
. 14^ surge to 4348 a tonne, 

- and ^ that was reflected in a 
-rash price foil. on Monday of 


$800 a tonne to $10325 a tonne, 
the lowest level since Febru- 
ary. 2988. But with stocks still 
far from copious buyers 
quickly returned to the market 
and by yesterday's close the 
price had recovered all but 
$300 of Monday's decline. 

With buyers withdrawn voce 
again the LME tin market sur- 
rendered the gains it had 
amassed over the previous two 
weeks. Despite recouping $35 
yesterday, the cash position 
ended at $84.10 a tonne, down 
$595 (m the week. 

Aluminium, the only lmh 
metal to have a stocks foil last 
week, was showing a modest 
advance overall in the cash 
position until yesterday's $33 
down-tom left ft $19.50 lower 
on the week at $1,694.50 a 
tonne. Dealers said there was 
no physical news to encourage 
trading and the recent narrow 
price range was keeping specu- 
lative activity to a minimum. 

- Sterling prices on the LME 
(copper and lead) were given 
something of a boost this week 
by the strength of the dollar. 

But for dollar-denominated 
prices the opposite effect was 
apparent. A 2 emu rise against 
sterling yesterday resulted in 
the London bullion market 
price for gold falling $4.75 to 
$856.50 a troy ounce, down 
$330 on the week. 

Coffee prices retreated from 


lairf week's advance awM talk 
that President Bush was about 
to dash hopes that US backing 
for Colombia in its fight 
against the drug barons wight 
^Ttend to a rethink of Ameri- 
can policy on the Interna tio nal 
Coffee Agreement The Novem- 
ber position on the London 
futures market closed yester- 
day at £800 a tonne, up £7 on 
the day but down £22 on the 

In the absence of concrete 
news from the international 
pact meeting due to end in 
London last night, the cocoa 
mar ket was described as “jit- 
tery”. The December futures 
price dosed last night at £819 a 
tonne, up £11 on the week. 

News that India was calling 
another white sugar buying 
tender for next week brought 
no response yesterday on the 
London futures market, where 
prices were already a little 
stronger. 

This will be the third 
attempt India has made to buy 
sugar to cover a domestic 
shortage, it rejected all offers 
at two earlier tenders for 
200300 tonnes. No figure has 
been mentioned this time but 
traders believe the same 
amount is being sought. Offers 
win be taken between Septem- 
ber 19 and 21, and delivery will 
be required by October 20. 

Richard Hooray 


Index has lost 57.4 over the 
past week or some 2.4 per cent, 
influenced both by Wail 
Street's trend and by a cau- 
tious reception for the corpo- 
rate reporting season in the 
UK. However, over the two 
week equity account, the 
FT-SE Index has shed 41 
points. 

Seaq trading volume yester- 
day reached 726.6m, signifi- 
cantly higher than recent daily 
averages which have been in 
the 450m area. Yesterday's 
overall total was boosted by 
the unexpected increase in 
trading in Gamma stocks but 
trading is Alpha stocks also 
rose, to return a total of 346.1m 
against Thursday's 314.1. 


emphasis an the sell side the 
price dropped 4 ‘A to 208 ‘A p as 
an impressive 7.6m shares 
changed hands. Moss Bros 
slumped 20 to 239p after Amber 
Day explained why its attempt 
to agree a merger with Moss 
Bros failed Amber lVi 

lighter at 60*-ip. 

Thursday's profits warning 
took its toll of SW Wood, 55 
lower at 158p. 

Turnover was again heavy in 
Asda, with 11m of the underly- 
ing shares chang in g hands and 

contracts worth 1.5m shares 
traded in the options tnarkaf 
The price eased slightly, to end 
down 3 at 200p, but there was 
yet mare talk of an overseas 
bid in the "wt account. Asda 
is expected to announce on 
Monday the date for the 
extraordinary meeting, at 
which it will seek approval for 
the acquisition of 62 super- 
stores from Isosceles for £7D5m. 
Talks between Asda and Isos- 
celes over the acquisition are 
said to have become heated in 
recent weeks, but after tough 
bargaining the only key 
change is that Asda win not be 
buying the former Gateway 
iMerffmilnn business. 

The biggest rise of the day in 
foods came from United Bis- 
cuits, up 6 at 393p on turnover 
of 2m shares; buying for the 
49p net dividend on Monday 
was behind the rise, «««! deal- 
ers. Otherwise it was a picture 
of large falls, with Ranks 
Hovis Macdougall 15 off at 
448p on the belief that Sir 
James Goldsmith's Sunning- 

dale cpnanT- tinm might writ its 

299 per cent stake. 

Further consideration of 
Thursday’s figures, and likely 
benefit due from the ending of 
the National Dock Labour 
Sc h e m e, hplppd AB Ports climh 
another 21 to 672p. 

The offer by Mr Marvin 
Davis, the US investor, to 
match the bid for United Air- 
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The <o I taring b Based on trading volume for most Alpha securities dealt through the SEAQ system yesteruy until 5 pm. 
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lines from a consortium involv- 
ing British Airways, was 
described by one analyst as a 
“graceful withdrawal" from the 
takeover race. BA held firm in 
the weak market on relief that 
the company would not be 
involved in an auction for 
UAL. The shares closed a 
sliver earner at 215Yip. ‘ 

British Aerospace investors 
reconsidered the disappointing 
figures of earlier in the week 
and sold some more shares. 
The mice fell 15 to 648p in good 
turnover of 3.4m shares. 

Rolls-Royce slipped initially 
on further consideration of 
Thursday’s figures. Buying for 
the new account helped the 
shares recover and they closed 
at 194p, 3 down on the day and 
3 above the worst 
British steel also had a hesi- 
tant morning, slipping to 74p 
before new time buying, traded 
options activity and interest in 
the fully paid version of the 
stock left the partly paid 


unchanged at the end of the 
day on 77p. Turnover was 6.8m 
shares, compared with 780,000 
in the tolly paid version which 
ended a shade better at 143p. 

US buying helped ICI 
recover from the day's low of 
1248p to end at 1276p up 2 on 
the day. US selling knocked 
Reuter back 18 to 929p. 

A “take profits" recommen- 
dation from KLeinwort Benson 
did nothing to help Carlton 
Communications, down 13 at 
930p. The shares have risen 
strongly recently. 

The Sheil/Royal Dutch 
interim dividends revealed on 
Thursday, up 7.4 per cent and 
83 per cent respectively, were 
described as “on the frugal 
side" by the County NatWest 
WoodMac oil team, which says 
the payments imply a full year 
dividend of 18 l 2 p a share for 
ShelL The County team has 
revised its forecast for the year 
to 1990 to 193p, and says “after 
the recent rally. Shell is 


unlikely to outperform further 
in the near term against a 
background of uncertainty sur- 
rounding the December OPEC 
meeting." There was disap- 
pointment with the dividends 
and Shell shares, weak after 
the news was issued, fell again 
yesterday to close a net 4 off at 
456p; turnover came out at 
7.1m, well above usual levels. 

The publicity given to BP’s 
restructuring, via the substan- 
tial job losses and asset sales, 
caused some persistent selling 
of the stock, which eventually 
settled 5 off at 315p, after turn- 
over of 12m- 

But dealers took the view 
that there was lots more news 
in the BP pipeline, via possible 
asset swaps or straight asset 
sales. 


B Other market statistics, 
including the FT-Actuaries 
Share Index, Page S 


LEADERS AND LAGGARDS 

Percentage changes since December 30 1988 based on 
Thursday September 14 1989 
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Yields: Local market standard 
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motes New York morning session 
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APPOINTMENTS 


Head of 
defence at 
British 
Aerospace 

■ Mr Sydney Gillibrand will 
s uc ceed Mr R.H. Evans as 
chairman of defence companies 
of BRITISH AEROSPACE in 
the new year. The companies 
involved are BRITISH 
AEROSPACE (DYNAMICS), 
BRITISH AEROSPACE 
(MILITARY AIRCRAFT) and 
ROYAL ORDNANCE. He win 
remain chairman of British 
Aerospace (Commercial 
Aircraft). Mr Evans, as already 
announced, will become chief 
executive of British Aerospace 
in the new year. 

Mr Gillibrand started his 
career with the company as 
an apprentice with English 
Electric in the military aircraft 
factories at Prestem and 
Warton. 

m SHE ARSON LEHMAN 
HUTTON announces that Mr 
Ian Harley has been made 
European director - managed 
futures, a new position. Mr 
Morley will have overall 
responsibility for developing 
and implementing the concept 
of managed futures accounts 
for the company in Europe. 

■ FLEMING MERCANTILE 
INVESTMENT TRUST has 
appointed Mr Simon Keswick 
deputy chairman. 

■ NATIONAL AND 
PROVINCIAL BUILDING 
SOCIETY has made Ms 
Pauline Morrow its group 
public affair s manager. Ms 
Morrow joins the society from 
the Chemical Industries 
Association, where she was 
an executive director 
responsible for public 
affairs. 


■ CARR BOYD MINERALS 
has appointed Dr Don 
Zimmerman manag in g director 
to take charge of the 
company’s mining and 
exporation operations In 
Australasia and the US. 

Dr Zimmerman was fo rmer ly 
chairman of Paelsart 
Resources and Mincorp 
Petroleum and a former 
president of the Australasian 
Institute of Mining and 
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Mr Mtfce Smith 
Metallurgy. 

B Mr Mike Smith is the B9W 
group director of marketing 
at HALL AND TAWSE. a 
subsidiary of Raine Industries. 
Mr Smith, who joins the 
company from Tarmac 
Construction, will be based 
at the group head offices in 
Mackworth. Derbyshire. 

■ Mr Alan Whitfield has 
been appointed to the new post 
of Road Programme Director 
at the DEPARTMENT OF 
TRANSPORT. 

The department said the 
appointment follows the 
decision greatly to expand the 
national trunk road 
programme, more than 

doubling the value of schemes 
from £5bn to £l2bn. 

Mr Whitfield will take 
executive responsibility for 
the management of the 


programme. 

Other organisational 
changes are being considered 
a Mr John Lawrence was 
named a director of S HELL 
UK. and he also succeeds Mr 
Nigel Haslam as director and 
chairman of subsidiary Shall 
Ventures UK. Before a recent 
short period on a special 
assignment, Mr Lawrence was 
director, marketing. Shell UK 
OIL 

B Mr Henry Roberts has been 
made chief executive of 
HUGHES FOOD GROUPS food 
supply division. Mr Roberts 
is a former managing director 
of Grand Metropolitan’s 
subsidiary Aylesbury Foods 
and a former director of GiiL’s 
Express Foods Group 
International. 

■ At BP EXPLORATION. Hr 
John Saint is to retire at the 
end of the year after 33 years 
service with the company. Mr 
David Harding will then 
succeed him as BP Exploration 
chief executive for Europe. 

B BDO BINDER HAMLYN has 
admitted Mr Edward Johnson 
as a new partner. He will 
spearhead a specialist regional 
management consultancy 
service for the chartered 
accountancy organisation’s 
East Anglian region. 

B Swindon-based SQUARE 
D COMPANY UK announced 
top executive changes and 
promotions to spearhead the 
electrical company’s continued 
growth. 

The new sales and 
mar keting manager, 
distribution equipment UK 
is Mr Jim Plenderlelth, 
formerly commercial manager. 
During 20 years service with 
Square D, be has held 
executive positions in the 
UK, South Africa and Saudi 
Arabia. 

Switching to commercial 
manager is Mr Tony Parsloe, 
who recently joined the 
company as strategic 
marketing manager, industrial 


Toetuileal Data / at LAS Price Samoa 


controls. Mr Mike Hranphrys 
is promoted to UK sales 
manager and Mr Ray Thomas 
becomes rnarltPting mana ger 
power equipment. 

S Mr B.A. Bentley has become 
a director of COMMERCIAL 
UNION PROPERTIES. He will 
remain responsible for the 
development trading activities 
of its subsidiary, Commercial 
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Derek Tadiello 

Union Properties (UK). 

B WILDE SAPTE h2S 
appointed Mr Derek Tadiello 
as construction partner with 
responsibility for handling the 
construction work carried out 
by its litigation, property and 
commercial departments. 

&£r Tadiello, who was a civil 
engineer before qualifying as 
a solicitor, joins the company 
from Titmuss Sainer and Webb 
where he was a partner 
in charge of construction 
law. 

D At the recent AGM of the 
BOND STREET 
ASSOCIATION, Mr Philip 
Watson, group sales director. 
Bally Shoes, was elected 
chairman for the 1983-91 
period. 

H Mr Roger Meares has been 
named sales and marketing 
director of CJL TRAVEL. 
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Dc 'Amortr . . — -. 

EnimranGnth 

Do 'Accuntl — 

FS Balanced Gth.... 
Dr (Accum! - 

FS Global Baud Inc. 

DoiAusunl 

Higher Yield 

Do lAccumt . . — 
FS Income G Win . 

Da (Accum) 

Seme* Cos 

Da (Accum! 


33 37 3337 35 Mi 
27 56 273*0 2931 
27.97 27.97 29 75 
79 29 79 JJ 8435 
82.14 82.14 8738 
24 42 24 35 2612 


24.42 24 55 2b 12^001 


3323132 

Kao 77 

-02fi 0.77 
-OOfa 0.41 
-OOtrO.41 
-0 84 1 05 
-093 1 05 
-001 


30 54 30 54 32.48; 
34 69 34 69 36 90 
54 10 54 10 5756 
67 47 67.47 71.77 
77 02 77 02 SI 94 
79.41 79 41 84 OBI 


Giofsnd Austral Lou . 5] 
Grofond Brit Ine ..5>j 

Grafund Eq*(y ... 5 
Grofnnd European .. 5 

Graf end Glh. 3. 

Grafund Japan 5i 


51.71 52.99 55 W 
146 5 147.9 15731 
133 4 136 4*143 6 
68 71 68.71*70 8? 
166 7 1693 178.2 


Guardian Royal Ex Unit Mgn Ltd (121 I 


36 Harbour Exchange Sil Laretou E149GE 01 

Earaonuv ...51332.0 335 4 354 9 

Gift A Fined ,.3 

Growth Eaulty 3 

Guorflhill . .. . -.3L 
NthAmoricau* 5 


-0 18 505 
-020 5 05 
-057 3J8 
-d 72 338 
-0*4 103 
-066 1.03 


Pacific V _S' 

Prop Shanes .. . 5i 

Small Cm 5 

I nearer Trm . ... 5 

tutenuttoasl 9 .51 


inn 108 8* UJ fa 
302-0 3075 3253, 
425 4 431 9* 447.5 : 
1713 173 7 1£> 8 
334.1 3383 358.1 
365 2 377.6 399 5 
3259 337.3 3569 
LIS 4 116 9 123.6' 
139.9 1418 150 O' 



Fidelity Investment Sem Ud (1200)F 
130. Tonbridge Rd. Tunbridge TN11 9DZ 
CalHree Dealings Nomberz 

Pritate Cllems 0800 414161 
Braler Deal mgs 0800 414181 


Guild Management Ltd CUOOIF 

3. Ruborr Square. LohdMrECZAlRT 01-6382433 

Geildlntl Cap .... 5lt 14430 44 38 47.621 »5Z 

Guinness Mohan Unit Tst Mgrs Ud QOOOiF 


American lndn 5V> 
Capita). 5 Jr 

Eurapean SoSds. 5L 
For Ecn So Sirs . 5L 
Geld 8. General ....5I» 

Income S*» 

IrtlSpaSiU 5'r 

Nth Amer Lean -. 5G 

European IraSCr - 5 '« 
Jaoan inder. 5 U 


,1-34 
13 81 
U 77 


EuraceaiGnth IU_ S(t 
Incc-mr A GwUi ... 5’r 
ImalGwib IxJ --..51* 
Jasan Gwth tz) 5L 
Hth Amer Gwth (il 39 

Smaller Cm 5G 

Uk Growth TU- .5(e 


30 JZ 3031 32.4 
2239 22.58 24.D2 

24 94 24.94 2633 

25 77 25 92*2737 
28 22 28 77 JOW 
30 83 31 56 3357 
23 00 23 00 24.46 


American 5L 

Amer Eg lac 5L 

Amer Spec SHs 5(r 

Australia 5W 

Cosh Unit Tic 0 

Eastern Ones ;.lg 

Eurwon Ireout* — 5(i 
Eurocean. .... 5b 
1992 Euro OpPS . 5‘< 
Fokmus Nome ....5-r 

Far Eon Inc 5'. 

Gilt A F.d Ini 0 

Glcoal Cenwrtifale .. 59 

Growth A Inc 5L 

Income Plus 5U 

■ml Bend.. 5k 

JaMi SMC Sits ...5'r 

J3D-111 .. 5k 

Managed I ml 5'r 

Manrrouiidee 5 k 

8et c very 5(* 

Sooth E Asia 5k 

Sheer al Sits 5k 


-007)228 


ft FttfSity Srieet'pmosU Peodin PurtM In 


Cazenon Unit Trust Mngmt Ltd (2200IF 


AJIchurtfaes Imr Mgmt Sem Ltd (1200)H 
19/21 B)l liter Street. London EC3M 2RY 0-5287364 

Amity Income S|W.54 65 62* 69.62 -05? 3 24 

Amur Acorn 5 67 Z7 68.39*7256 -055 3J4 

mcowBuLIDcrlni .51, 52 22 53.43 56 83 -Otg 4.99 
tumor Border Ax .5*: 1 53 20 54 44 57.91 -Oa«l4 99 

Allied Dunbar Unit Tsts PLC a600)F 
Allied Onnhar Centre. Swlnttai, SN1 1EL 
0793 514514 Deal log 0793610366 

Balanced Trust! 


EurChbin Parti* tc ■ 5|b3 91 64-15 68 62 (-OOfa 150 
Japanese PortloOo . 5l SO 40 50.63 54.1fal-002l — 
Chase Manhattan Fund Mgrs Ud (1600)F 
LtcooHehl Hit DnTtn St Landoa W1 01-7267708 

S&CSoecSlU 5166 82 66 82 7O.7OI-Z.70l - 

CIGNA Unit Tst Managers Ud U0001H 
5 Tramp Si. Lfl«on EC2V8AR __ JJ-796.3571 


Amertun 5k 

Ants Spec Sns . ,5k 

Cub 5k 

European . .. — 5k 
1992 craen GK9 . -5k 
Gilt 8 Fired IK. .5k 
Glum Canenihle _5k 
Income Pint ......5k 

Japan Spec SIU. ,5k 

Japan .... 5k 

Mauoged 5k 

South Eon Alla .. Sk 
Special Sts 5k 


152.1 152-1 IblO 
36 21 36-21 38 44 
68 84 68-84 72 85, 

29 (9 29 19 31 02, 

108 J IDS Jd 108-3 
3257 32 5 7 34 67 
2854 28 54* 30 J6 
1082 1082 115 1 
38-33 3BJJ -W8Z 
5054 50 54*54 l*i 
C2.42 42 42 44 921 
27.53 27 83* 28 10 
24 5 6 24 56* 26 271 
138 J 138 8 148 9 
1251 125 1*134-2 
27 26 27_2b Z8 78 1 
9811 98 U 104.2 
187 4 187.4 199 21 
1715 1715 182 5 
3453 3453 36.78. 

37.00 J7 00 39*6'-,— 
61.81 6181 6fa.04i-017h)00 
376 8 379-2* 406 7Li.70m.00 


lO 00 


PO Ba 442. 32 Si Mar^at-Hlll. EC? 0. 
Ehruseiu Growth . -.6165 07 66-32*70. 96 


Ul 90 1.00 
(-028 2.45 
t-0S2 000 
1*003 0.29 
14 00 
0.00 
MU2 3 40 
rO50 0.00 
HI 10 0 00 
-036 0 58 
-007 2.46 
W07 948 
-041 459 
-UD 4-21 
-a SO 4.28 
-0 12 6.47 

Nlio 0.00 

-DJD 0.00 
hOfaOOHO 
ho 07 08b 
i-OOB LOS 


Pacific Growth 

Global Growth b 

ftecoeeiy — —.61 

High Income— 6 

Da Accum 6 

North American ._. .6 
TottMBwSaCala— 1 

Do Accum V 

7emt0eS*G9>laE— 2fr 


60 64 6L8« 66.17 
57.33 58 93 63 05 
3785 378-5 404.9 
99 98 99 98 107 0 
102-3 102J 109.4 
144 4 1475*157 6 
294 2 294 2. 3085 
411.9 411.9 431.6 
175J 1751 1875; 

188 9 188 9 202 0 _ 

119 1 122.1* 125.1 (-050^59 

1-0J9O58 


-6239333 
hooo 380 

ho u. o.oi 

4)06 0.80 
H>50 169 
ho 20 556 
-02S56 
-1.2 0.49 
-0 80 3 41 
-000 3 41 
-040 J 18 
-0 40 3.18 


131 6 132 4* 14 LI 1-0 80 
119 2 120 0*127.8 

1014 10L4* 100.1, 

1725 174 5*185.9^080 


149 2 151 0*160 9 


96.66 9756* 103.9 *030 
07 0 108.6*115.9 -OWto.OO 
U8 9 12U* 129 2. -OTOfe 00 
28 7 130 1* 138. b -0 10 115.00 
05 0 106.1*113 0 -030)0 00 
126 J 127.9*136.3 ?) 20)0 DO 
40 0 142.1*151.4 -050)0 00 
139.6 142.4* 151.7 HJCOB.OO 


r0 Ml 


10 00 
(000 


Ereuilrle 0277 227300 
AmerEiwjty Inc H... || 

Equity Incone 5 

Europ ean fH 5 

H*gn Income.. — — • 5 

IntlStiuuon-. 5 

Japan & Far Eon. — 5 
North AmerhanH— 5 
Recovery 8 Assets — 5 
Scandinavian H .. .5. 
Smaller CompmlEV 5 
Uk New Generation ....5 


69 58 70-28 7457 
55 15 55 13 58 51 
1235 JjH 13L2 


1151 


122 8 


89 26 89.26* 94 961-033 
- - - - (Ofi 


566 
MUD a 63 
-OfaO 546 
>620 0.59 


59 73 59.73 63 88 , „ 

15L6 151.6 1608M46 101 
BO 45 8L 76 86.75 -013 080 
7166 71.66*76 03-0 45 1.83 
112.9 1129*1198 >050 0.60 
36.67 36.67 39 01 -0.14 L87 
“ “ -4L2ZU-76 


tn 


187 8 188.6 200 8 
3128 312 8 3331 
517.1 517.1 550 7 
805 6 805.6 857.9 


Growth & Income ....5 

Capital 5! 

Balanced 5 

Accumulator .-5 

Income Trail 
American Income — 5 
High Income 5 

Eauty Income S 

High Yield 5 214 7 215« 229J 

Govt Searnim .. —.5 1 30 17 30-17 ” ” 
htanatliulTnah 


Eurtweja Growth 4 Alt 
IM? Eero Sps On e -5% 
InivnotJoul Inc ..Sk 
Wh Amrror GUi - 5k 
Pacific Growl o ... 5k 
UK Growth Acc. . Sk 
UK Growth DM— 5k 
UK Income 5k 


75 29 7S6S 80 94 


-0 41)0 93 


3801 38.01*40 48 MbM 
355.6 3556* 378.7 
2024 303.6 216 8 


31.7lU(f2l861 


Amer Spec Slu ! 

European Growth ....I 
international i 


SpeciatMTmtfa 
Auet Value 5 


88 78 8878* 9433 
:aj7 24-37* 25.95! 
114.2 114.2*1216, 
164 1 1691 17951 
2855 2855 304.0 
265.0 265.0 282.1 


*0 48 1.30 

*02 0.01 

+L4 0 44 
42.4 060 


36 77 3689*39— 8 ml 09 LL 04 


58 14 58 47 6253 -041 

59 25 59J7 63 50 real 
5833 58.57 6264 -078 
BP 07 0051 8611 rO 19 
M 96 85 70* 91.66 -03b 
78.86 7955* 85 08 -052 
64 94 63 64* 70.20 M faS 

Citicorp Unit Trust Managers Ltd UOOOJF 
Admin- 5 Rayleigh Rd Hatton, Bre a (wood Ester 
Enaulrrev. 0277 2Z7?t 0 Dealing 0277 261010 

Bridge Am Gen toe. 5 77 95 77.05*8205 

OohSum 5 81-25 8125 8552 

Internal! can 6 57 84 5784*6153 

UK Capital... 6 5654 5659 59 98 

JK Dividend 6 59.79 59.79 6360 

JVModHP'f** 21] 1415 1415*144.4 

Regis House 43-45 King William Street 

London EC2R W 01-234 5600, 

Bridge Ex (ussended) . .T - - H I — 

City Financial Sem & Inns Ud (2100IF 


I 

170 
il 70 
46 


Q.oa 

5 04 

B.Q3 

h00S&45 
-Oaafd 87 
-0ME.66 


Flailing Private Fund Mngt Ltd (I200IF 

31 Sun Street, Londcn EC2 M2QP 01 

Ffem. Inc F folio ... 0 (07 85 87 85* 90.01} 

Flem. CadP’toHo .Dl 128 J 12SJ 130.1 

Foreign & Colonial Unit Mngmt (1200)F 


1 Laurence Potmtney H, 
European lac — .5 

Fir EostBP 5, 

Financial! 5 

Freed Interest 5 

Inti Technology .- S 
*J* Emna acScn □ .2k 
U*bn*lKMU-2k 

NataraJRs 5 

Clear Income 5 

UK Growth.... 5 

UK Income.. 5 

US UaiorCta 5 

US5ma Uer Cos 5 


II.EG4R0BA 0: 
90 71 90 76 97.07 
U9.40 U4 70 128 00 
56.98 56.98*60 94 
52^4 53 JO 56 10 
12610 12650 13530 
15b .8 1568 164 3 
150 6 150.6 157.7 
72.92 73.06 7a 14 
75.10 7517 80 40 
,82.40 8280 8835 
b09 10 109 60 117.20 
[63.90 63.90 68 15 
100J0 10L50 108.60 


4006 402-7 4288 

B faO 39 93*42.52 
20 192.0 204 4, 
192.9 1929*2054 
1225 122-5 130.4 
14ba 1463 155.5, 
263 4 264.4 281 5 


mJBm 


-0 6)214 

-0-912-52 


Smaller Cm 

2nd Saul hr Cos 5 

MnMjn 4 CdiT— ! 

Te 

UK Special Slu 

Arbuthmrt Unit Tst Mgmt Ltd aOOO)F 
131 FilK&ary ParemeoL EC2A 1AY 01-628,9876 
wirier Growth Inc. -5(1345 137.0*14571. — U-40 

Do Acam - 5 191 0 1936* 205 0 . — EaO 

Wirier Qrtly Inc _jl52 05 5431* 57 781-^,. 1660 

Arkwright Management 0.40 0)F 
1 King St. Mancheoer M60 3AH 061-8320242 

Growth — 5014,90 U830 J25.70}-L20p31 

income 5(55 92 56 67 60 29 (-050)5 38 

ImemiUaul. 5k >51.19 5143 54.71W107lLia 

Asset Unit Trust Vngrs Ud mOOJF 
31 Regent Street, London SW1Y4J»Z 01-8395688 
Growth Scot 15 5W0 04 U004 lib 9Z(-fl<J4 B.43 

Income Sept 15 302324 12524*1330bl-flfi5l3.63 

B & C E Unit Trust Mngmt Ltd CLOOOiH 

Manor Royal. Crawley RH 10 2t]P _ 0Z93a9U 
B&LE-OFmkMn -IhlbLSa 62.99 65.611 (*130 

Balllle Gifford & Co Ud U400)H 
lOGImfinuuSL Edinburgh 031-226,6066 

&G America*. 5jl6l J 16L4 1717|ri)bffi00 
3639 36-39 387lkz7g.99 
MJ9 6439* 68 87) 

31731 323.4 344 0 
147.2 1*72 15b 6 
273 7 273.7*2927 
279 4 279 87 297.7 
SB 7b 58 99 62.76 
226 9 226.9 2414, 

668.4 6684 6919 
1233 1242 132l(-0 2bL34 
3521 3521 374.61-4 4B39 


City of London Unit Tst Mgrs Ud CUOOIF 

Saddlen Hs. Gatur Ln. London EC2V bBR 0392412144 
..111958 19 50*20-211--.. 14.22 


-22(3 02 

^7^42 AOMta^ 


Sept 13. 

Clerical MaBcal Unit Tst Ugrs Ltd Q200JH 
Narrow Plato. Bristol BS20JH (0800)379393 


4*j 69 

f-niB 


Ahwrtcaji Gwtn 6 
Allot Mngd Gwth —.6 
Dragon Growth — .6 
Equity High Inc _ 4‘j 

Da. Atnjm 4( 

European Gwth 
General Eqmtr . . _ 
Gilt 4 Fid hit Gth ..3 
0m4F<dlmlnc._ 5 

bnonotignal toe 6 

Japan Growth 6 

MpwMk b 

Retirement Inc 6 

Retirement Ace __ .6 
Special Slu b 


27 79 2819 29.99 
2814 28.14 29.9a 
3649 30.49 38 82 
bS 01 60 43* 6956 
6928 70.79 74 13 
95 35.68 37.96 
98 59 11 6238 
34.04 34 04 35.81 
2403 24.03 25 25 
2619 20.19 27.06 
5*63 5556 59 11 
32.81 33.28 35 59 
24.45 2*.09 26.4« 
2516 25.62 2725 
3931 40.66 4372 


B 29 034 
25054 
•012 1.20 
-0*5 4 77 
|-0« 1.77 
— 0 01 0.76 
-081 261 
rOJ3 8 25 
•00) 962 
-017 520 
-007 BOO 
-033 2.17 
-02b b.53 
-026 633 
klTO 200 


,-6234680 

,-020)2. OS 
ho 06 972 
hOK )55 
402 362 
402 3 62 
-056 152 
-010 3 bl 
-124 1.75 
-0M «56 

Mi 1 

Forsbaw Watson U.T. Mgrs Ltd Q 630 IF 

57 Vtaortj Swore: Bohan BU 1LA 
Managed Tit- 5150.59 50.70 53.94T 

Framlhigton Group Q200IH 
3 London Wail Bldgs. EOM SHQ 

Amer Sm Hr Coc> 5 

(Accum Unlttl » 5 

Amer r around . 5 
(Accum Units) — —5 
CwnuiiTn 5 

Uma Halts) 5 
Cbnal GIH Gwth let - 3! 

(Accum Unlui — 31 

ChrrulGlIt Inclac-D 

(Accam U*U>_ 31 

Cwneninie . — — 5 
(Accam Units) 5, 

EuroDOao ___.5! 


4550 4550*48.40 

Henderson Unit Tst Mogmt Ltd (12IHUH 
Admin. 5 Rarirign Road. HdUoo. Brentwood. Ena 
Enquiries 0277 227300 Dealing 0277 261010 

Family HendSMS- 5k [80 49 60.49 64-55|-flsla 95 
Family of Funds.. 5k bO 42 b042 6463 -016K>b7 
Fondly Pflnamr_.bk 535 53 5*37271-516^86 

FauphHoWOTta. 5k 1 52-16 52.16 55.97WHHlb.17 
UK Fonts 

Special $m-~. 5k £2071 220 71*23739 
[Accum Units) _...6kfc036 32036*34* 57 [ 

Recousy 5 k D66 66 166 66*101 2S[ 


~ Copical Growth 5k 


Best Of Britito ... 5 k 


7754 77 54* 82 91H) 77)3.09 


(Accum IJblU} 5k 9409 94 69*10125)- 

Incmne&AsKU- 5k 15fa 25 156 25m 167 2 
Financial—.— _4k 190(5 1«K 21227 ( 


Colonial Mntpal Unit Tst Mjps Ltd 0200)F 
1 White Hart Yard, London S£1 1NX 01-4075966 

CMCiPiUI 6)5125 51.89 55 4SH) 01(3354 

CM Income 6151-05 51 59 55381-04115401 

Commercial Union Tst Mgrs (1600)H 
S. Helen's. lUn ' ' 


K „ 

BG locomeGwth -. 51 

B&Jopra — 5 

BG Pacific 5 

BG Trctmofargy*. .. 5 
Jitun Eun Sepl 13 F- 2 
H«*EmSDU»*oir * 
sr Iraqi 


IF— 51 


!4t)l|7 66 
Bbl 
- 1.15 
-24(534 
40A&00 
•061UZ7 

40.1n.00 


Bank of Irriand Fond Mgrs Ud (12flO)F 

36 Queen St, LoadM. BCM IBM OF ' 

Bril A 0-J6B »1l7»l 130 D 1905, 

Income Plus 5(85 65 9047 95 74 

ImTroSU 5 1083 114.0 120 6 

Capital Gwth — 5 90.24 9430 100 0 

VTmdeOpia 5197.78 99.70 1055 


236 4210 
-UP 1.55 
•d-U 292 
-0-80 D.7B 
-100 3.08 
h-ljg&73 


Barclays Unicom Ltd QOOOiH 


Umcom Hie, 252 Romf, 
Ueicom America F 5k 
PnAagBr o nciAg .5k 

Du Amt Acc Sk 

Do Amt l« 0k 

Do Capital 3k 

Do Em» Cwtb Arc. 5k 
Do EwfaGwtli lae—Sk 

Do Eiempt 5 

Do Extra Incoroe ..5 k 

Do Financial Sk 

DoSOO 5k 

Do General - 5k 

Do Glh 4 FrtJtm....-3k 
Do Growth Acc -.. Sk 

Do ircame _.5k 

Do Inti income — 5k 
00 Jon & Gro Acc -5k 
D0J00 A Gen he — 5k 
Do Jon Spec Sus-Sk 
DoLmurrut — Sk 

Da R eau ety 5k 

DaSmilr Cos Acc _. 5k 
DoSmllrCm Ik ..5k 
DoSpecial5)U....5k 
Do Trustee - . . — 5k 
Do l/tdhr Tnh Acc .— 5 k 
Do unlr Tsh Inc 3 k 
Do Worldwide-.. 5k 

B'lniovFdAcc 3 

B UI I nr Fd toe 3 


ordRd. E7 0 -5345544 

103 2 103 6 1103 -03 135 
53.00 53 26 56 J6 -OJA 0 00 
23b 6 238-2 254.1 +U 2.17 
1615 lb2 7 1733 <0 8 2.17 
96.90 96 90* 103 7 -0.4 3.10 
9737 97.97 1045 +0 4 0.83 
94 60 95 25* 101 6 40 4 0.B3 
733 3 73 84 78.76 -0*0 3 81 

110 4 1H8 119 2 

73JO 7330 78.19 

393.7 4025*429.71 
206 1 208.0 221.9 
5136 51.48*53 21 

235.3 2353 251 0 
4883 493.8 526.7 
54.15 5431 56-14 
250 6 252-5 269 3 

247.7 249.7 2663 
63.21 63.80 68.05 
1Z9L2 1313 140 0. 

3311 336.5 358.4 __ . 

48.03 49 bO 52.4l)-0 10(1.45 


EC3P 3 DO Dealing 01-686 «M 

L49 71.49 76 0S(H) 88(2.04 
7537 75.37 80. 

89 U 89 13 941 
40.82 40 82 4343 
41 49 4L49 44 14 (-034)1.74 

45.29 45 29* 47 75H) 08^34 

•W.faO 49 60 52.29 

66 72 66 72* 7098! 

73J6 7336 78.04 
4530 45 99 48 93 
4b 53 47-29 50 31 
53.09 53.09 56 48 
5510 55.18 58 70 
60-22 60 22 64 0b 
6107 61 07 64.97 
57.27 57 27 60 93 
59.19 59.19 62.97 
67.62 67.62 71.94 

72.29 7229 7*90 
0951 4951*5239 

5357 53 57 56 691 

55.21 55 21* 5° 05MJ9|033 
5b 4b 56.4b 60 J9 (+0391033 
CsMatCeLH 

105 2 10b 4* 112-5 [—2. 5 (2 34 
105 J 106.4* U25h-2Sfc34 
1019 103 0 108 9| 

1043 1053 111.4 
113 8 1153 122.0 
113 B 115 3 122.0 
99 77 101 1* 107 0 
1003 10L8 107 8 

Confederation Fnnds Mngt Ltd (1200)F 
Lytion Way. SlcienaM Hens SGI 2NN 0438 744840 


iMfertmt 

CU AmenanGin _ 5k|7 
CU European Glh — 5k. 
CUFar£anGLh-5k 
CU Gamma -— — SI 

DoAcnn - 5' 

CU Get if* 1*9— 5k 

Da Accum. 5k 

CU Income -5 

Da Atom. ... 5 

CU Jaoan Glh Acc V — 6 
CU Mlhly Inc Pirn . . 6 
CU Printline tat. 5k 
Do Accum . . — 5k 
CD Prof In* Port... bk 

Du Actum -.5k 

CU Prog Ih P ort. 5k 

DaAccura 5k 

CU UK 0 General ....5 
Do Accum.... ....... SI 

CU Wwidt Bd Sk 

Do Accun Sk 

CU WwldeSpSIU-.S 
Do Accum .. . — ... 5 
Fneiuerly Miter 
CU Duller General r 
Do Accum r . - .... 6. 
CU Qnlller tocounl — 6 

Do Accam r... 6 

OJOdIIWt tally..- .6 

Do Accum f 6 

CD Owner Spec SHi I 
Da Accam • - 


(Accam Un)U>_. 
Eitra Incoroe .. 

(Accam Uriu) 5 

Financial 
(Acam Unlui ——.5] 

Income & Growth 5 

(Acam Units) S 

lot) Growth 5 

(Accum Uuftll — — . 5 
Japan & Gen - — _5| 

(Acam until 5 

Mi^ Income — .5 

PEP88;i— '_-"!!Z.5 


,*010520 
ho 6i moo 

■02* 1 74 


-009 734 
-037 3 57 
,4L4B 337 
0.50 
*002 Id® 
-01D5D9 
-0U 5.09 
-0 lb 217 
-016 2-17 
-013 230 
-014 250 
-038 257 
-0® 237 
*014 5.94 
•015 5 44 


-07 464 
-0.7 4.64 
■*> 4 0.93 
+0 J 0 93 
-06 1>»4 
-O fall. 94 


240 6 240 6* 263.0 
254.0 254.0* 263.7 
286 1 2893* 3063 
296 8 3001*3173 

305.7 305.7 323.4 
385 3 3853 407 7 
4870 48.73 5021 
48 70 48.71 50.21 
4949 4949 50 71 
4949 49 19 50 71 

119.7 123.6 130 7. 
1790 1847 195 4: 
0933 90.79 96.07 
90.78 9206 97 41 
285 6 2920*306 9, 
3406 3484*36861 
6326 63.26 66.94 
6479 64,29 « 03 


190 8 194 
221.7 226 0 239 1 
192 9 192.9 204 1. 

2147 214 2 Sbb , 

1630 164 9 174.4 
1653 166 6 176.2, 

1441 147 9*1363 
6834 68 54 
63 57 63.57 
224 6 224.M2376I 
251-2 251,2*265 8 
6132 6445*67 88HllUtZ.63 
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European — 6 

Royal London Unit TSt Mgrs LtdQOOOW 
Royal LdflHse.McheaerCOl IRA «S» 


General 

Incpnre&Gwth 

bn mat tonal 6 

G ilt — 

Ewnpnon 

Amerlcn 

Emrr uto g Mins 

UK Smaller Cos 

Safety First 5k 


7156 73 84* 7K55 [-0500.90 


*4.74 *6 *2 70.87 
23 *7 24.43* 25 19 
4430 43 87*4800 
37.41 3824 40.60 
34J83 3629 3850; 
24.1* 2524* 2653' 
26.40 26.93* 2855 


Exempt Unit TM 4 

Eaeopt Incon* _ 3k 
Exempt Smllr Qa_ 3k 
Exempt American- 3k 
Exempt Pfadfic — 3k 


380.8 380 OB) 399-3| -19 
-03 


mm asrefsarvi 
tssfe K=| 

Maldon UnH Trust Managers Ltd (12005F Smaller Cub 5 

18 Earl Street. LmxfonEC2AlAL 014385H7 0>rmpto f .— 3 k 

Mafitoe Gcraral 5tL1425 U« 25*1)6571. — H.73 0^gteto«me_5k 


RAamri-ife Group PLC 02M)N 


303.8 KOB 926.61 

Murray Mustame UT Mgmt CL600)H 

- ..“090933 

70.66 -029 3 23 

5151 31.51 34.0a 1214 

1344 134 4* 142.6 (LBO 3 7* 
07.99 87.99*93.92 -040 4 99 
60 19 *0 19* 63 62 -UOB 095 
122.4 122.4 1302 >L10 047 
70.B5 70.85 75 61 +149184 
54.3* 54-36* 37.93 +025 0.92 
42 65 4265*45 49 +0 U 5 21 
70.93 7130 76.11 -021179 


Anarlcaa Growth _ 5k 
Enronem Growth— 4k 

GIH Income 3V 

High Income.. .—Sk 
Ukoto «. Growth --5\ 

hriltotom* 5k 

Japan Growth. — 3k 
Sped* Sts 5k 

UK Grow* 3k 

Royal Trait Font) Mgati Ltd O.70WF 

3, FbaimrySa.. EC2A1RT 01-6382433 

Warn 01-6382591 , 

1242 129.2* 133.6) 


105 n 1058 1125 -OlO 1.63 
7128 71ia*73EO (019 029 
57 +8 57 98 61.25 (OO S39 
Ti n x 1185*123 0 -0« 4 71 
1475 147.4* 156.8 -fl« 4.U 
60.95 60.9S 6454 -821 
153.7 1537 1635 OHO 
1562 156 2* 1661 -07C 193 
5fl» 325 6196 (-940(2.00 


Eqnily Income Ct) 
(Acasrzt Uniti} 

Fin & Property (d— 5) 


»1J 33-1-3*356 2 


GlhIL Fndtot 5(1292 1292 

Growth Units 5k 

Wgt tonne Sk 

HteneWtogGH— 5k 

Inti Growth 5k 

UK Smaller Cos -5k 
North American -J5k 

Far Ear 5k 

Earooen 5k 


167 6 176.7 188.0 -0.9 1.B3 
08-17 9055*9634 -0J9 0.00 
1381 140 7 149.7 -0.2 0.00 
60.47 6L7B 65.73m£U 65 


NFU Mutual UuK Mngrs Ud (MOOTF 


Si.Swrjrt Way, Ston^naqe _ . _ taljngffl-ObgaU Admto: 5 Rayle igh tend. Kutun. BreuwMd.J^ex 


59 67 59 b7* 6177 tfluj 102B NM Unit Trust Mngn (12D0IH 

166.9 170 B 1818 -0.4 0.00 Tin Blltiin Cq ttre, North Harttonr. Poramrath 
1705372222 


Marks & Spencer Unit Trust Ud U20OT 
PO Bpx 41Q. Chester X, CM999QG 0744630066 

H&StorP'toBp— 5klll5.4 1162 124 3 (fl. 70(241 
Do Atmm 5klU7JL 1175 125 *L£»E4l 

Martin Currie Unit Trusts Ud (0905)tf 

48 Wd»nie5i, EdWtanh EH37HF Ding. 031-220 4924 
For East CPacrlkXcjZsl 116 9 116.9 1*1.0 -0.8)0 34 

64 Jl 64-31*68 26 

58.43 58.85 62.47 

3828 3828 4063 

,600.4 6 112 6488 

6020 60.20 63.90 

52-38 53 05k! 5631 

50.98 5150 54.67 

94-39 94.49 100-3 

- 47.0 50.0 


EoroperaU) , 

Ntta Amrrteaa (2) S| 

Iml Growth 5, 

GnttAftneq— 5| 

Iml kxome 5k 

High Yield Sk 

Charities 5k 


-0 23 4-36 
-014 1.94 
-flZl 129 
-2-6 1.78 
-051 Z.7D 
C3« 524 
-029 3.07 
+0.1 196 


Enonlrfcs: 07051 

American? 3k 

(Accum Units)?.. 5k 

Anstrallan? 5k 

(Accum Until)?. 5k 
Conscience . .. — Sk 

(Accum (to Its) 5k 

European 5k 

(Accam Unlti) 5k 

Extra tacome 5k 
(Accrai Itolesl ., — 5k 
Fir EoriGU Act ?_ 5k 

Gilt 8 F.l 5k 

(Acnan Units) 5k 

Geld? 3k 

Uoun Italtl)?- 5k 

Income 5k 

(Acurm Units) 5k 

i^udsClIk 

JapSno!ler0u?_5k 


Umn Units) — ! 

Tatyu?- 

Ucrnm lfnHsl^—3 


Japan Ski - 47.0 50.01 I - Sim CHotinta? 5k 

Matbcsm Unit Trast Managers Ltd (12fl0lfi UromUnraiV-Sk 

Admfcr 5 Rarktoh Rd. Hutton. Brentwood. Eno 
Erajalrteil 0277 S73OO Desri^l ta77 261 DIO 

SEMIa - 614969 50 06 53341(024)140 wa ‘ a,H 

UK Growth K4-D—6 67 07 60.41 73.17|-0MC32 

UKHMril Income 6 1 40.34 41.06 43.91H>23&94 

1 While Hart YtkLqndra Bridge. SEllliX 01-4073966 
tot) Rncowery Ace F_ 9(43.92 4192 48.93T-0fafaU.46 
tatlReeortTT Inc F-.Sl 3167 31*7 35.28 T44BU-46 
Mayflower Mamnamaat Co Ud 0200IF 

No. 1 London Bridge, London SEL 9CHJ 01-3787000 

Income — 5(Si23 3610*383.91-356.69 

Cerwral ... 3 279.6 286A1 305 0 -0L9EL30 

hrter nat io n al ..... ._ 5 1510 1543*163.9-0,7)2.05 

Global Inc 5 1 52 - 20 5124* 56J»3 (00614.02 

Medical bvestmaits Ud Q100JF 
1 White Hart Yard, Loodra SEJ. 1NX 01-407596* 

Health Find 5>j 153.01 53.01 57431+110.01 


Deal too: 0705387730 
32.83 33.01 35>-l -015 145 
34.53 34.72 37 03 4)16 1.45 
1196.0 197 8*212.2 -US) 1.69 
2)8.0 220 0 236 0 489 1.H 
52.20 53 05 56iU -041 138 
153.48 54 35 M 00 -0+2 138 
M3 2 1432 152.7 -(120 10Z 
149.9 149.9 159 8 4120 102 
7339 74 68 79.70 4)45 MS 
90X6 9186 9803 4>5fa 6.45 
■1* 1413 131.0+0(0 0 21 
■ 5115*54 14 (OC4 8.64 
95.71 101 J +020 864 
95 77 toJH 0.00 
4097 (004 080 
5643 -045 4 98 
1412 -110 4.90 
3107 -020 >35 
44.88 -013 335 
2863 +U0 3.00 
1254 KUO 300 
130 4 +000 0 00 
420* 4U9 1.12 
45.97 -020 112 
3629 -001 0.72 
3833 42 GB 0.72 
90.75 •0 06 0.00 
99.74 -1105 0.00 
1611 -LB0 2.81 
272.9 -300 281 
6+ 88 -OlUSkOO 



(Acaun Units) 

Ir^ W TMi Ctafrt p . ■ Si 

toumnfonil (d ■ — ~ 

(Actus u« Us) (it 

Pre fe r un til 3 

DoAcmitx) 5. 

Fixed S. Com (D 51 

(Accum Units) .._! 

Rndfle SastoAceb)- 
SnuBCwnpxnlesU— 

CAccwn Units) S' 

UK special Sits -2-5 

meant! Units) 5 

WwMe Atom lac Sk 

WnddeAloai Aoc„5k 
ftctUge tatfriUn , 

EurooeUJ 0 

Haag Kong (d 

Japan (U 

UK leJ 

USUI .... 

Canada b) 0 39 .12 59.12 59.42 ... 

CoamndlUrKd .— 0)60.93 69.48 69.83 >039 

Gold U) 0 42.23 4223 4244 *019 

S , PDR&H*«SU)-.USaA9 99.4* 59 36 1+0. M 
Global Bead ‘ 


-0 4 9.44 
-01 - 
(036 239 
-LA 148 
-4-2 - 

(-IA0 ,78 
+0.4 120 


,_46 96 46*103 7 
124.2 1242*13351 
,3823 382-1*410.9 
{2*6.97 266.97*287.06 
^99.3 993 106.8 
1058 1038 113.7 
50 78 50.78 54.60 
1464 196.4 2112 
4*6* 46*6*50.17 -UMto-15 
94.07 94.07* 10L2 “ 

193 8 193.8*207.0 +1212-25 
76AZ 76.62 8239 HUfapli 
95 S3 95.83 9229(429r_- 
7815 7823 84 13 4JJH12.B2 
9*3 96.6 103.9 — T - 
6328 6328**6.61 •U5IL6Z 
*425 *425*67 64J+a£r 


0 -*066010 
-013 126 
■023 ma 

40 41 40 41 +5.22 -0® 3J7 
3534 35.39 3725 *0® 1-17 
30 10 30.18 3228 -0 21 « 03 
29 07 29 07 3109 -020 » 03 
W li 59 15 63» -O* 3 00 
26.46 26 46 2BJ0-0IH2OO 
2437 24.17 2505 -002 200 
02.20 82.20 87 91 K)JII 0.00 
4643 4643 4966 riUO 0.00 

114 0 114 0 121.9 D 00 

53 43 5521 57 87 -061 162 
58 16 58.99 63 09 -034 3 *2 
4946 5036 53 65 -0 * 342 
70 so 7030 75 40 -fl 19 100 
72.74 73 76* TB 09 -03Z SM 
6539 6559 70-15(06+053 

Swiss Ufe Fen Tst Mm Co Ltd OMOIM 

4223 446^14^244 

10 flB=rfcss §1 ilSill 

Fixed tot JU* 5(218-3 221.6 Z29 bl+OJBJb 

TSB Unit Trusts W O2D0JF M ^ 

DBrilMl>1.IWw.HiMSMWE JWWW 

TS8 American 6 13639 L57.fatall+6*4 -0W a « 

& ufi-n 149*6+199 (IJ 7 hi S.92 

6 TO.W^12 -0.42 2-JJ 

74.77 74 77 79.54 -0« 

72.72 73 7* 78 4 +012 0.64 
75.19 76.2* 81 06 *013 1*4 


Amer CicwtA Acc? 5k 
Amer Herat Acrt -5k 
Air e r ld cpoietac?— 5k 
Cao Protector *cc _ 5 k 
CosPraedcrinc — sk 
Em Growth Acc 4.. Sk 
Euro Drama Aee*. _5k 
Earo<w3oretK«..5k 
F»C«1teh4K?-.5h 
Iml Grown Ace ^5k 

JapnGcmarAaf — 5k 
UK Growth Acc -..Sk 
UKlncan+Acc — 3k 

UK Income toe i»k 

Viral Growih Acs, -5k 
«mh)9ir«toe_5k 

MaufiriC&liUtlK.Sk 


TSB Bril GiWU — 6 

Si Accam 6| 

rSBEmapna 

- fc_ - 

7S8£mtoaa7»_6p£<te34 170.2Z*lBL0B 


t DoAcccm &{Z2I57 33952*24416(1 4B 


T585malMrCoi 6 

Do Accsm 6| 


_ TSS General — 


Oa Accmn 6 

TS8 Premier tacome.. .5 
Bo Occam — — -.5 
TSBlraarov 6 


6K2.96 2229b 237.19 


DoAccrai 


Erf 


Deposit., 


1310 1310 1317 -18 

37.04 37.29 37.48 +«JU> 

134.4 134.4 135.1 -0.1 
110 J UOJ 1108 -1J 
87.79 87.79 88.23 <Ot6 


_ TSBPadfk 6 


- 6B5T59 S6V7B 60188 


L08 


Do Accam 6 H31B3 306 41 325 98 

TSB lotoromrora. -6 ^41428 440.72 


Do 

TSB flat RmnuKES ..6 

Do Accum . .._ 

TSB Shad Opps 

DoAcom 

Eiwtanmcneal bar- 6, 
Do Accam H.. bl 


5857 5&5TW62J1 
60.21 6023*64.05 


397-3 397.3 42266 
46.85 47 Jb £33 
75*2 76JS 79.42. 
321.1 325 B2 34661 


-03*, 

-4L35I 

-26S 


290.1 2945 113 2? MSB 03 


8192 82.72 8749 
_.BT 05 87.9 033 . 

6)93 03 93 03*98.97 -054 
6POL09 108 09*114 99 -0 U 
,47 76 48.45 5LS4 -034 
47.76 48.45 31.54 HEH 


53.72 5172 53.99 WJT+MjBI 

68.72 *8 t: 69.07 WLK I ia«Z Target Trast Mngn Ud QMSIF 


k 

£78 


•033 

-1U 

-2.B5 


7Ji 

. 7.S 

-2+1(4 61 
-50bU *1 


m 


m 

Zi 


Save & Proper Group (OTD51H 
28 Western »L Romfrad RB13LB 
CapiLA) Hsa, 2 Festival So.. Edtohngh EH3 9SX 
(Romford) 0708-76*966 v CEdlnJ 031-228 >000 


Target H*. btew ML Attedm. BacM. 


Aenine<EGniU„5k. 
Amrr 5mttrCdS_ 5k 

CwUal ,_5k 

Eanmi DteMy— 3k 
Energy tads . 3*^ 

European 5k 

EdOhclfinth -5 b 
Exemnllaca**— 3k 

Exewutfttl _3k 

ScUb Calltoli* — Sk 
Financial Secs .—5k 
G9i& Fad ha ht — 5k 
si 


Mutfonal Jkovldent tor Mgs Ltd 0400X1 
48Gracedntt St, EC3P 3HH — 


Mr m»y Fund Manugos Ud (1000X1 
33 Ktog William St, EC4R9AS 0 -2802060 

. ... - - r L34 0 1340 143 0 -060 0.00 

142.8 1429 1524 -0.TO ft 00 
53.60 53.60 57 09 -024 3Jb 

a .93 *4.93 69.17 -028 tlb 
93 5530 59.53 *034 0.00 
55^ 5638 60-35 +054 0 00 
54.72 5535 56.98 -0 15 ).07 
55.16 56.01 37.44 -03+ 0.07 
57 06 5731 6134 -056 2.11 
5992 6020 64 21 -059 211 
1713 1713*1823 -090 0.10 
1823 182.1*1943 +)B0 1.10 


American Growth ._.5 

(Acorn Units) 5 

American Income — 5 
(Accam UnHs) — -5, 
American 5m On — 5 

(Accnm Units) 5 

Amt $41 Cm Exempt.. 2 

(Aceam Units) 2' 

British Bint Chip —5 
(Accmn Units)..— 5 
Enrapom Growth — 5 

(Accum Units) 5 

European income.... 5 

(Accam Units) 5 

Exempt Sept 13 F.~2 
(Acc twits) Sem 13 F_ 

General 

■Accum Units) Si 

Ollt 3 

(Accmn UlrtS) 5 

High laconic - — — 5 

(AounlMlu) 5 

High 


(Accum Units) 5 

Income 5 

(Aran Units) 5 

hnernatlorwl 5 

(Acam dims) — -.5 

Jnu 3 

(Accum Uaits) 5 

Pacific 5 


1503 151tod 1*20 -050 5 J2 
3393 3393 361.4 -OfaO 170 
438.2 4383 466.7 -OfaO 170 
200.6 2003 2127 -OJO D.00 
205.9 205 9 210 4 4)30 0.00 
6250 6301 68 07 10 7S 124 
63 82 63.17 6932 *021 124 

57.05 57 J4 60.95 -035 3.80 

(Acoun Units) 3 58.17 3826 6214 -037 3.80 

Recovery — 5 3124 3153 3364 -040 256 

(Acntra Units) 3 3533 3573 3812 -UD 25b 

UK Smaller Co'S — 9 56.05 57.04*6005 -0 09 3.09 

(Accum unlti) 5 5837 y» *1*63 59 -0100.09 

Merlin Jupiter Unit Tit Mgrs Ltd «N05)F 
197 KidghOrWgr, LnodooSW7 1RB _ 01-581.3021) 


SiSSS£;-JU5f 

NPI EanqM»Acc._5| 

NP1 Earratan OM _ 5 
HP1 Far best Acc ?_3 
NPIFjfE**OM?-..S 

NPI O' seas Acc 5 

HP) (Tsais DM 5, 

NPI UK Acs 5): 

NPI UK DM 91 


NPI W* wide Acc __ 5[ 
NPI WwMe DM... 5) 


Master Trirat 

UK Eoaltyr 60 

UK Eihiliy Ineonw _6C 

UK Smaller Co's 60 

UK Eqnlti Growth...' 
(ntemattoial ^ 

European bp 

Nthanwricaq 6b 


01-6234200 
8264 -052 123 
78.76 -030 123 
79.03 <002 0.48 
7784 +0QZ 048 
138.6 HUD 1.1B 
1138.1 02 

110312 +3J0L29 
7.1*8161 *250 129 
92 SS29-5M328 
- J19.7 -130 328 
87 06 -0 JD 0.94 



Sooth East Aston _ 6 MS. 41 j 
Intemothnul Band .68(0.61 I 
Gih & Contartlhlo _6l96 69 


76 43 76.40 8132 -DO 3.70 Jaqaiqsc 6 

8638 0658 9212 -050 3.7D PaOflc 6 

3703 37*. 7*386.4 e) 70 203 
620 * *314*6473 <6.10 3.H3 
3893 3893*4133 -140 231 
6713 6703* 7235 -2.40 251 

8325 83.25 87.74 +0U 5.06 

1153 115.5 1210 HUO 10b 

5239 5332*56.67 *001 6 80 
57 93 5834**244 •006 6.80 
4202 4202 44 68 -OOl 8.75 
4959 4939 5273 -001 8 75 
120.4 1213*129.6 7)40 5-12 


959.6 

13 

2959 

81.18 

78.45 7902 84.9ll-OJllO.94 

Norwlcb UnIdb Tst Managers O2O0JH 
PO Bov 124, 51/59 Rok Law, Norwldi 0603682234 

{10025 10025 10636 -027 7J3 
00190 104 01x010 65 -130 3.13 
C 0223 10433 110.99 -0"1 f37 
mil 10567 11241 -0*5 L23 
99.0* 10130*107 98 4.63 227 

14 150.02 178.75 -02* )36 
w 75 13LHM140 09 +0W 0 69 
H2LJ9 12250 13032 -048 L25 

82 93.19 99.14 -0J6 0.00 
Z7 146.67 15634 HU2 L10 
“ 107 24 1 14 06 *0*3 L39 
10240 10937 HL4i >.96 
9731 103.41 WU6I7.91 
PK Engilsti Trast On? Man) Ud dOOUF 
12 Cartlnata St, Linton EC1M6EB 01-796J200 

Ameriowv. _~jflU34 63.78 66 59 1 

F nr Eastern 0 408270 1B6.90 19138 


Stwstrares 5k 

Scocytelds — . — 5 k 

Sefag toll 5k 

Smaller Cay Inc— 5t» 
SE Aria 5k 

Sl*ul9lntlM-.Sk 
UKEraJUr 5 k 

UXiaOrCtM Onto _5k 

US. .. ^ 5k 

Unh Growth Sk 


60.91 6091 *4.79(0 Off 
5436 5456 58 O+i-oUf 
130.7 DO T 139.0 
6509 65.75 69 «M 
8592 8705 9271 


135 6 135.6 14431—0.1 


1-03 LOT 
(OOi 1163 
1-008 L05 


58.60 5860 6234! 


-0.1 


■■■■■ ■1)3.93 

1273 1273*133 9 -03Wjb6 
85-12 8502 8930 -043 0331 
45.93 45.93 4806 -001 MM 
135-1 135.1 1*3.7 -fl.ltt.85l 
4534 4534*47.74 -OOTUUI 
8534 8534*9057 3U9KL88I 
26L0 26L0 2776 -J-2M.+8 
239.9 239.9 2SS2 -L2W.78 
1253 1253*1333 -0.60.86 

1243 1243*1323 K.U 

1393 1393 1483 -0.7123* 
1373 137.8*1465 xnlro 
10L7 1033 194.7 -03{Pi 
40.72 40.72 4331 -0312 46 
1113 1113 1103 +UMI 
I19L9 19L9 2043 -03)237 
2553 2S5 l 2 2714 _...p36 
2283 230.9*2456 -08)4*5 
1103 UOJ U7J Mtera 


237.6 2412 2565) 

147.4 147.4 1360 

257.6 257 6 274 0 

38 03 3902 6363! _ 

95.66 96.73 KE-9l-O.9l0.77 
118-7 U8J 12631-136.95 


Admin: 0296 399000 . 

Araanan Eaflto 3 

Aiotrana 5 

Dmnadj'to 5 

Cra+miMe 5 

Global Cpaster: 5 
Gtobti DsosAcc___5 
G*d tats** 5. 

Gold Acc 3i 

tacome _5 

Japan jiCeraral 5 

Pi e fa race Share 
UK Capital _ 

World Income 

Worldwide Capital. 3l 


Oral log- Q1 -379,0360 


85 76 05.76 9t.*l 
9.4*2 9.4*2 1033 
107 8 107 0 115.91 
149.6 149.6*1600 
172.2 1723 1838 
1165 llb5 123.5 . _ 
3422 3422*37.00(030 


7324 7324 78-69 *0 7+ 
73.79 73.79 7928(029, 
5233 32J3 5*.Z3(fl«« 
96.94 96.94 1042(t0.9 
U2.4 U2M12L5; 
1*5.7 166.7*1783 
23.14 23.14 27.09 
1052 1052 1132 
66.12 *632 TO80 


UUm» 19681-031 


kin 

+au 

+0 7 


+01 
+o* 
-001 
-0 5 


l.U 
079 
000 
B 00 

373 
OM 
224 
71 
0.T1 
0.00 
ODD 
• 62 
000 
1X1 
103 


*OJ0 1+ *0 


1134 


Tdrtgtlrtan Unit TrestMamgen Ud (12JU»F 
Atholl Cnseeat. Cdlnburra EM3 BHA 031228J932 
Global Growth AceZbjlS 59 13063 LJ971 -US 130 
Cl*ral _Gruwlh Ine _6p7 JO 1283213724 -025 130 
GMn)Baiioc*dAa_6&a*77 12429 132.93 -01b 320 
GfM* turned lqc„b|[21 35 UL87 13034 -0J6 3 18 
VataeTtt — bkpaj* 104.58 11X83 -072 130 





Mf P*L (2f lfato;?_2fcL92T 11927 125.Z . 
tolta*artiBAecf_2ai927 U427 123.221 

Msg*! Thornton Unit Mangvs Ud (lOtMI)F 

33C*rantefaSii. I London WUI7HF 01-4937262 
Otetog 01-493 8545 


L09 
1-0.6 L20 
-X8 L76 
-015 L91 


Americas Doe* 

(Accmn Uolu) 3| 

E nrop em Ocps .5' 

(Accam UnHs) 5 

Far Eastern Oppt__ 5 


Growthr 469039 20007 213.13 

Incmnet 4045 SO 14759 156.02 

Scaodtoantohr -.417X67 7340 7634' 

T Hearing Oar Wed. Tearing dar Thms. 
Peari Unit Traits Ud UDOtUH 
PO Box 500. ThoroWpod. Pra rt o row fa PE3 6GD 
Dealli+1. 0000 636577 Enqulbcr 0733^7) 

Growth....—. 3)124.1 12*3 133. L| “ 

(Accam Units) -5 197.8 201.6 2123 

-6 1099 1929 2051 



Equity 


6)1083 1?12 2033 



American Cap 5 

tacome . — 5 

Rent* & Gram) ._ 5 

Sped al Sits 3 

IntrrnjltooaJ 5 

Ecology 5 


115.2 117.9 125 4 -1 >.81 

96 90 98.23 1043 -0.5 +.03 
124 1 125.4 1533 -0.7 2.4= 
33 74 36.76 39 10 -003 3.77 
6235 63 48 6733 -0J5 1.74 
64 53 b5.77 69 9*1-053 1.61 


(Accam Units) 6 351.4 35*9 *79.6 

Inu Eautar 6 1B4 0 1863*199.1 

(Accum Units) 6 1935 1938 2082 

UK Income *505* 5137 34*4, , 

UK toll 25 * 46.82 4728 50J0NJJ0I 

Pendmke AthnlnfetraUan Ltd U700IF 
10-19 St adland St. UlfidcnWaR4PL 01-4300556 

Pembroke Aanra . 5 1 9?. 58 95 76 10L50I b.43 

Perpetnl Unit Tst Mngmt (12IX))F 
48 Haw Street. HnriqpTtaniB 0^91 


faaenaUenalGwa. 


Metropolitan Unit Trast Mngn Ltd aOOOJF 
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FT UNIT TRUST INFORMATION SERVICE 


Current Unit Trust Prices are available on FT Cityline. To obtain your tree 
Unit Trust Code Booklet ring the FT Cityline help desk on 01-025-2128 
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31 

31 

*02 

405 

3 i 

-OA 

-0.4 

-L3 

-0.9 

-13 

*05 

*0.6 

-0.6 

-03 

-a 1 
-05 
-0 7 
*0.1 
-03 
-0.5 

*03, 

-10 

-08 

-04 

-01 

-05 

-05 

-oi 

-05 
*05 
-03 
-0.2 
-0.6 
-1 4 
♦OJ 
*03 
-05 
-03 
-03 
*05 
-03 
-O 1 
-05 
-04 
*0 1 
-04 
*04 
-06 
-13 
-0.3 
-1.J 
-00 
-1.0 
-Z.0 
-04 
-00 
-16 
-00 
*05 
-00 


namii 
240 6 

3058 

0705 c 



-1.6 













367 8 

3871 




-6.7 




352 7 

J71Z 

-02 





118 5 





556 9 

HhX 


430 4 



3040 

320 0 


37eo 

397 e 


SIP 1 


-0 to 


4338 





_ . . 

2014 

212.0 


43X0 

4S4 7 



151 1 




-20 



-53 

IL8 7 

1144 

+13 


735.1 






4*>X4 

-23 

217 0 

228 4 


114 2 



17B 0 

188.2 


7652 

ECS 4 

-Lb 

288 1 

303 2 






354.G 


151 4 

1S43 

-ox 

loos 














-20 







249 1 

26X2 





215 6 

226.9 

+0.7 

*949 





-3 4 

26»4 

2030 

-6 4 

136 7 

146.0 



- Ilatianal Financial Management Carp PLC 

- 72 Gatehouse Rd. Aylesbury. HP193SJ 0296395539 

- Life f rends , 

— Managed Cautionary.,! 

— ManriedCrtwUi . , 

- Maiugta Opponunltr 

— IF tie Tut! Flisnclal. 

— PemtooFajrt 

— MairreqedCauUi-uri.- 

- Managed Growtii 

— Maragrd Caporunlu . 

- hFMCtevtugjPBa... 



:ibJ| 

-0 1 



-03 

145 2 

15X9 

-Ob 

116.9 

123 li 


1130 


-OJ 


153 2 


150 <5 

158 9 

-06 

1SE35 

1666.71 



- National Mutasl Life 

- The Ptkjrr. Prtiij Pk. H.ichln SGS2DW 

- Managed fund 1232.9 2455 

- Mcniecd Prosper. Fund., 

- Pens Managed , 

- Pem UK Equity 

- Pera0rffte.il Equity 

- Pees Property . . ... 

- Pens Fired Interest. 

- Pens index Lintel 

- Pens Deposit . ...... 

- Kaivstre 0 P.K-P. 

- UKiquIiv 

- Orerseas Equity- ... 

- Flied inter esl.. 

- &= ; 

- DeDOSlL [ 

- Manx reed 1C4 9 

- Whti 


194 6 
5860 
3463 
3880 
184 1 
183 6 

147.7 

178.7 

1511 

1380 

1250 

iSl 

153.7 


204.9 

303.4 
3646 
4093 
19J8 
193 J 
1550 

130.5 


0462422422 


areed itta* 

1 Profits 1 1580 


159.1 
146.T 
131 8 
160.9 


Z HaUsnal Pro»iiient Eictitntioii 

- gs™dt.rthSLU^onEaP3Htt 

- UKEtt«y"ZlZ.V_,.‘.V 

- Oreniu ca 

- Amerlcax. 

- Far East 

- Property 

- Firceint, 

- Inhered Gilt ,-^r. 

- CearesiL 1 153.4 

- Pension FppdMccnro UpltJ 

- Manager 

- l‘K Equity. 

- Overseas Ea ... 

- Americas. — 

- Far East. 

- Pnootrty _.... 

- Fixed InL, ... 

- ineexed GIlL 

- Derate. 

- NPS Pmslens Management Ltd 

- Managed Fund . ..11114.6 1L34J3I 


a! 

17 

4030 

519.0 

m 


467.4 
5585 

565.4 
375 1 
6724 
265 6 
26E5 
1550 

201.4 


3717 
490 7 
377 4 
5966 
424 8 
2106 
239.1 
147.1, 
161.5 

4920 
567 6 
5*5.7 
994 4 
708.4 
%9.6 

ISS.a 

21X0 


01jM34200 


*i.O 

-03 

*00 

♦0.4 

*01 

-24 
-5.7 
-5.4 
-2 4 
-03 
-00 
*06 
*03 
*0.1 


Prices September 1 Next Call lag October 2 


Z Harwich Union Asset Kmagzjieni Ltd 


.1 - 


PC So: 124. Harwich KR1 ’JS 
KUAU Fend: 

Managed Fund 

Srid hfcrtrt tings rod .. 

Elniiy Fun* 

International Fund .. 

European Frod 

Krenii American Fund . 

Pacific Fprrd 

Prooert* Fuad., 

Fried Inures*. Ftmd. . . 

Ineer llntrd See Fond . 

Deposit Find 

NUAM Retiranent Pfnsy 

Mixed Fund 
UK Ordinary Share Fd . 

Imernaticral Fond 

Procerty Fund. 

Ftiea (cures; Fund 

tun LiHtdSec Fund ... 

Derat 1 1 Fund 

N*JAta IMF) 

Manaprt Fanil 

Equity Fund 

IrrcnutJ'icial Fund .... 

Frcpertyfuns 

Fued IcterestFund ... 

Irdrr Ltoted Sec Fuad 

Derate Fiira 


0603682966 



947 2 9471 

1955.9 2052.4 
1629 1710 

5130 545 8 

405 4 426 8 

59 0 620 

240.0 252.7 


I Ncrwidi Union Life loauTjicz Sac. 


PO Be* 149. KcfwteNRl 3KG 

L'aiUsed Peralara 


hVtui Ptofiu Fd_... 

MarjgwFd. 

UK Equity Fd 

ImcmiUCftal Fd 

European Fd .... 
fi'arji American Fd. 

Frolic Fd 

Prooert) Fd 

Flied lie Fo. 

toil Band Fd 

BlJg Sac DrpFd 


_ DmnoTTeuir* C. UreK-Lliri&l Pta* 


hliicd Funs. 

Cro.carv Sfui* "un; .. 
Irurna'ioriai Furea .. 

Prosertr Funs 

Fund inured Ftatd.,. 
liao-tmtet Sec Fund _J 

Derate Fund. 

Heraica Utils Juft 15 . 


120 48 126 83 
1X6 27 153 4b 
^129 154 26 
15S« 166 47 
1M56 15300 
163.76 1T238 
137.71 144 46 
147.13 154 87 
107 W 11330 
126.26 132.90 
113 95 119.95 


4030 
5970 
171 1 
249.7 
3026 
170 0 
2040 


424.-1 
628.9 
180 1 
26X8 
318 5 

178.4 

214.4 


0603622200 


*0.05 
-0.78 
-1.40 
-031 
♦O OB 
-0 64 
* 0.11 
*0 02 
*0 35 
*0.73 
♦0 04 


-5.9 

-38 

*0.2 

+0-1 

-02 

*03 


♦Prices as at September 12 


Pass rl Assurance (Unit Funds) Ltd 

2SZ High Hainan Londcn WC1V7E8 . 01-4058441 


Z H&G Life sod M & G Pensions 


- Victoria Road. Chetmtod, CM11FB 


Amrer Bored lAct) 

Amee Rk Bond lice)., 
Amw Salt Co Bd lAccl - . 
Axstrxlasian BdlAccJ . 

ftpital Gsh Bored (Acd_ 
DpuaritHt BMAUSZ 

Draate Brad (Act) 

Equhy Bored lAu) — 

Era Hr Band Bo— — 
Eurwui BoadCAaJL- 
EnraYldBdUa)...,. 
Far EMn Bond [AeeL,. 

Gilt Brad lAal., 

Gotd Bond (Act) 

High VMd Bond Ucrt, 
UroLl— d GiBMAcO,, 
Itacrod Bond (Are). _.. 
Ineni bic Brad (Ate).. 

Japan B4M IA« | 

JjjaflSanlltaCoiAttL.. 
Managed Sard (Acc)... 
Proproty Band (Ace).._ 
Reraeerr Bored iAn-)__ 
SroxllarCnSBond 


H N Hwaw Frtafldlf Society 

sttarsa&zlsss hbI = 

r _;| I SISSSfe.; 


2623 
339 0 
134.7 
1680 
106.9 
222.6 
237 0 


Amertcaa (OpL 

wneriiapfAcLi 

Bolldtog Sac 


_ rtSLBb— itoi Ill&O IM.: 


- UKOww^ftr.. 

: wESSBS5 

- farLctonOttt. 


- BpQ pig Seri (AegBL, 

- GreuUlMSraX.— , 

- FUad (nronro...... | 


m 

152-3 

134.1 

11*7 

1397 


“ BwBtaWPractoa- 

Pnwrt} Poo Cap 

_ EnnytadMKAcaB— 

“ EqoinPntteBBCap.,. 

“ MewTtchtato 
“ NenTeraPraa 

■= a — 

- PlB 

z FMbLPtM 

AptfUhFnM 

" Cotahrattontaid™— 1923 


1130 1201 


- Ewratra.— , 

- FvEtaWd — 


1050 110.9 

128.0 134.7 

1330 1400 

1C3.1 1080 

112.9' linn 

ss m 

1040 UO0 
.1131 119.0 

- With Profit ,.1070 112 B 

- tarearad Prat 0« XI i <1438 42003 


- JEE. 


- jhh Anterior 


i fc 


-Ol 

-00 

■ttu 

-00 

-10 

-00 

-00 

VI 


4&1 

-08 

-X7 

-1J 

*c7i 

■i5i 


- Pra Nann Aroaricao,'. 

- PwGIRPIas 

- Pan Fhid (M Dra.— 

- Fra Bldg She - 

- Pm frtS^Siwi Gfit 

- Pro Mexagtd.,^. — 

- taitnuraaod. 

- PxsGaritaor* — - — 

- PnpF ramlln gt im 

Peg Pnytiuil 

- PaFldriU),. — 

- Preo6alrene»Fligra — 

z exfaBhe 

- Pwitotrer Global — 

- Pro (Tchad ttttJCrerr— 

- PM Barr — — . . 

- Pen Stewart toon 

- ftBQMHOBAirR— 

Fcr other sir K*s pi 



Capital Growth Use),. 

ItfttJ taamee Co LM Derate (IS. Z 

asss^^ffi? ^T“ ass® 


- Poosaca Managed il0X9 10801 


EqqJty (Cap).. 
EihiiuUed- 
GHtKapL, 


I nle iffe A vu r ni fit Co I.fri - 

1 49*151 High ltd. CMdtoril Hth RM6 6P-J 01- W 7566 S '» «gg»r 

S3aefte=Ei sal mi = bss— 

Irish Life Asnranc* Co Pic 

Lchgtene Koas e. 20 Ohsreri I Sl EC1 
Global Mpgd Sir 3— _|386S 40704 

Gfohal Equity Se* 3 4430 4665 

Clehtl Fred let 5*« 3._ [ 

filahal Prop Ser 3 

ciarai Crahser3 

Ghral Mngd Ser 4 

G ntoiE8«itjrS*r4 — 

Glutei Fd infer 4.-., 

Clafcu Proa See* „ZJ 
G Wot Cash Ser 4 


mssisssfc 

Unhcnal Oitl Eraitr— 
Unit ureal Earn Equky 
Uehrrai N. Amtr. 


3311 

220 4 

1500 

1030 

104 6 

974 

UKJ 

97.9 

1253 

fltt 

9900 

14L2 

1314 

157.7 


3480 
2320 
158 7 

106.5 

non 

1520 

W96 

103.0 

1310 

13431 

146.4 

LM.7 

M8.6 

1380 

1660 


-14 

-20 

-0.7 


lirira^inhed (Cap)... , 
(ndex-LBiiJGltuAccJ..., 

.....ye, litonntlragl (Cap) 

OlnuelTll liana(ual(N9. 

- iatnl Ik (Cepl 

“ toll lie (Act). 

- Japan f Crept 

- JapeniAcs) 

- MrangeslCap) 

- Managed tAxti 

“ PPPF55l(Capl._ 

“ PPP Find (Aoj 

— PaeificlCapL—. 

- Pacific tAcct..., 

- Property (Crept 

- Frapcrti IA*rt_. 

- UKtoameiCap) 

~ UKtosmeOba}. 

“ Personal Penan WM . 


-00 

-0.6 

-OJ 

Vi 

-06 

-03 

-06 

-tL5 

+13 

4O0i 


244. B 
S1L5 

181.4 

277.4 

ioaa 

310 6 
1504 
SIM 
162.1 
3060 
229 7 
5970 
3770 
521.7 
1422 

37X7 
5737 
1062 
1630 
7L2 
109.6 

17X4 

2653 278.75 

166.4 1740 


2965 

35*3 

141.6 
176 7 
1122 
233.9 
270 0 

1039.7 

4194 

257.2 

£372 

190.6 
2914 
1143 

3262 

158X1 

5501 

1703 

3223 

Z4L2 

6270 

3467 

547.8 
144.4 

3910 

6023 

111.6 

171.8 
74 9 

1152 

181.1 


0245366266 Kercsnr Lite Assurance Co Ltd 

“ SL UjgraJBBMff . . 01 : 28iJ28M 

~ laiamaiionrei!r.!Z,r.. 

_ UK Equity 

_ British Blue CWp 

fix— — * 

M ™--r*WTllll am ere 1 — roe- 

_ UK Smaller Col 


256.1 
498 7 
7675 

256.2 
3943 
69.1 

106.4 

105.0 
161.6 
1300 
2313 
114.9 
1845 

146.7 
3027 

358.7 
5520 
364.6 
5613 

300.4 
4624 

134.0 
237 0 
20X2 

388.2 
14X6 
2194 


22770 


269.0 

523.7 
8060 
2091 

414.1 
727 

11 L8 
U0.4 
169 8 
137 4 
2110 
1260 
193 8 
2U.u 
3180 

376." 

379.7 

38X0 
5894 
313.6 
435 b 
1610 
249.0 
BAD 
sura 
1490 
2300 


-00 
-3.7 
-00 
*0.7 
-03 
-0.4 
* 0.1 
♦10 
+OJ 
-0 9 
-0.9 
-06 
-03 
*0.4 
-00 
*03 
+2.1 
-01 
+20 
+0.9 
+10 


-0.9 

-10 


*03 
+0.4 
*0.1 
*0 1 


*07 

+1J 

-03 

*°2 

*0.3 

*04 


-00 

-07 

-0.1 

-03 

*0.7 

+L2 

*00 

-0.7 

40J 

+0J 

*0.9 

+12 


-40 

-16 

*00 

+1.1 

*0.9 


_ JSttDBC 


_ tactile Batin. 

_ Enropnaa, — 

_ Fixed I merest 

x. a Property 

Bldg Society &D cp — 


5! .9 
51.4 
51 0 
521 
504 
490 
44.6 
530 


506 

±3.1 

4X9 

48.7 

427 


540 

546 

536 

540 

H.O 

5X2 

5^6 

510 

61.7 

550 

514 

SL2 

912 


-03 
-a 1 
- 0.2 
-00 
-OJ 

-0 2 
-03 

HU 

* 0.2 

-03 

*01 


Prop. List iGtmj 

Prra Oa <Cnml 

Equity 'lin* s' 

Mcujpd IGt'tui 

Prr,-. iee. 'Nell 

Eeu.ii'NeU 

Maiuged 1 K*L' 

Intniui'nillneO 

Gill & Fed latarca! „,, 
Mareer Funu . . 


_ Peer! buua Welt Uantd Pro) La 


Rr. MeniSenes 1) 

Ret Man iSeries 2'. ..,, 

Ret Man (Strict 3>. . , 
PnCasn 

KretCasn iSrttes3' 


1870 

Ki 9 

CO 8 
5820 
140-1 
lBo* 
174 • 
1610 
105.4 
108.7 


374 3 
19* S 
129.1 
140 1 
115.7 


197 4 
328 c 
874 5 

6127 

143 4 
l°b 7 
)B3 3 
1731 
11X0 
114.5 


604 
205., 

1291 -00 

147 5 *0 1 

11571 *01, 


-24 

-08 
-0 b 
-00 
* 0.1 
* 0.1 


3-4 6 1 -2 2 
75 ! -0 7 


" Midland Life Limited 


I Norwich Hie. Cammcnlai Rd. Sostt2np(nn07Q3 229929 — 


— Phoenix Assorance Co Ud 
” Phaenit Hoioc. fiedciitf Hill. Bristol B272294W1 

Uf* Arairanca Fon+t , 

Wrai-.iiAasc.,, 1474 4 49* 5 I - 

EhVPh.Eo 14241 45101 - 

Prosha Pier Fande 
taindx 


_ Adenrumuis Fd........ 

_ Balanced Fd 

„ Oeferalee Fd 

Scare Fd 

_ UK Eqqtty Fd. 


_ lirterojtktfUl Fd 

_ Money Martel Fd 

t FuedbneiBlrd,-.,. 


608 

53 2 
51-2 


6X1 

60J 

58.4 

552 

68.6 

640 

56.0 

53.9 


~ Atanldpai Life Assurance Ltt 
„ 1 Sessiocs Ha So. MahBUme ME14 1XX 

. Initial Eqaltr 16X0 1710 

_ AoumEealtr. 2170 2290 

_ Amm Managed—.—.. 203.0 2190 

_ Aceum Five Star. 174.0 184.0 

_ MamWorlU 124.0 13141 

_ Aesun Lifetime. 114.7 114.7 

_ PemAficEMlty 2430 2370 

_ Pens ficc (Mrujed — 2330 2060 

_ Pan A« Inti ICO 2030 

_ Pens Ace Dante 1590 1680 

- Pens Aec Fl« Sur.„Jl«.D 209.0 


Z NEL Brit 2 anla Race Ca Ltd 
_ Ml Iron Coin. DorUoc. Surrey 


_ Inerrjiiorji Act 

Property Act 

“ rises i.iterfc: Arc . 

Money 4ct 

Bids Sot (jm “cr ... 

“ SSecia! Wr.ged. te.O.. 
inyi _ P+wMt/FranUimrtea 
w 1 1 liilitl. Growl/. Act ... 

An Srillr Cos Ace . 
Craitui rut Acc ... . 
Japan & Gen dec „ 
American Turn. Aa.... 
m»HiK« HewynvTrt to. .. 

j/lr“ Swif Mngd to 

- PMtmy.crr 

Imrnu-.ianiii to 
USA Gerearol Act . _. 

AmerSsecSus to.,. . 
Ja+an & Gtraral to . 
Far Ear*. 6 Gee Asia. 

(it: Cagiul Ac:. 

Curcpeio tec 
Special Mrege to . 


2 S2 

Ml 71 -t3 

1921 

202 J 

-00 

176 2 

IK 4 

*01 

167 2 

176 0 

+0.2 

lfid.4 

ItrS.B 

+0X 

10*. 2 

1660 

*02 

13L5 

2310 

-10 

116 0 

124 2 

-01 

122 7 

123 1 

*01 

COST 

216 5 

-1 1 

261 9 

275 6 

*06 

134.4 

141.9 


227 J 

259 1 

-OJ 

196.2 

206.5 

-02 

175.4 

184 b 

-0.8 

12X3 

1287 

~0S 

Ti 40 

103 5 

-06 

2 e£U 

274 0 

-05 

211.1 

22 X2 

*00 

22 - X 

236 0 

-2i 

2S*4 

242.0 

*0.4 

1752 

164 4 

-00 


Qipltal Growth 

Karuged lacDtoe. 

Gas 5w tfi Ser 0 


Maqd Income Ser 8 — 
NBA UT Portfolio. — .. 


137.0 

1231 

1267 


Mxnaqtd BM* J Sot 
HIM bm«qa£aacrn_.. 
Bar an Mod uwnco. . 
Fkdrtlif Mad Ears .... 
Gartmne Ugd U.K.— 

HalliBdB MgtGhKal- 


1000 

1102 

1D5J 

120 3 

nab 

103.6 


144 2 
1296 
133.4 
1190 
1170 

1050 

1160 

UO0 

126.6 

1«0 

109.0 


-io 
-20 
-10 
-00 

-L0 

-10 
-00 

io 

Plotter Kcteal Insurance Ca Ltd 

14 t ma. fid. 1 ; Wjveri w U»erra*j 031-9236655 

MaU4rd Fuad . . . Illf. 3 3420| 

0306637756 Ucn For loc&CaaFdi..j4J?.3 4620 

-OJl - Money Fun}. . .. J122.1 128 b 

- Pea M.-.-red f d -In-'i).., I J51 1 1270 

- tare :jrMFe.AiCi.. .l«.o 155 9 

- Pera FTlf' Fd '.li"i) ,161.1 164.b 

- Pecs F1» Fd Jkdti 198 1 208.6 

PW»0»**M 5 F4.|«IU... 79 b 5J.B 

I - fr<r 0 ■■exs V:Fdto'_ 97+ 1031 

- Pens F.a mi Fd.ln.ri. ioy.8 111.4 

- m Fid In*. Fd ito:) , L30 1 137 U 

- Pew Dtpcsli Fd Uc.L* 104.7 112 4 

Pens Droos'l Fi 1312 1382 


-01 


Ccntinued on next page 












FT UNIT TRUST INFORMATION SERVICE 


FINANCIAL TIMF-S SATURDAY SEP TEMBER 16 1989 

Ora* «. T-. PM. « 

Unit Trust Code Booklet nng the ft ^tyiuw — 


Premium Life Assurance Co Ltd 

3T-3-9 P<^ynocalR«,i niwarisHfrth 04W456721 
AtafrlCin . liflO L>6 0 -lOH - 

Build s g See Pd . . 1’4 0 504 0 — 

B+larcnl .. . XSfi o _ 

. . . :o* 0 2C20 -10 

CT Maiurad »■»: 0 2GZ 0 _ - 

G-irincrsVn^j. . !»jo j;*o 

Gitmon IXT 0 145Q — 

cw lss .0 i«rc 

Clotjl 530 


. pa ih.q 


Inin n.i:i&njJ E aulti . Loj 0 2l5 0 -lb 

J4(vv« . ;s5 0 ::«o -l.o 

M+rviyd. erl 0 tf> 1 

P:<rore-> 2*2 o MS 0 *10 

P v: <">M*wlCol«.... 115 0 1HQ -10 

ux e®i<t* ci i3«.o -i o 

Pwilon Fends 

A.nre.cjr - . 153 0 1620 -5 0 

Mji’a'fflSot Fo . ::t-o h*jo .. . 

E+i.nTxri 221 0 22* 0 

Ejtoc.‘K> . 1<,20 2CJO 

G.»"U(> .. 1210 1290 -10 

G»l , . LV* 0 168 0 

lA«*rj(iCi'V Souil; . 140 0 155.0 -2.0 

J.’<xu» !4$ 0 153 0 ♦20 

- . . •>' 0 *10 -10 
Pucrn* . .. _ 224 0 13e o .| 0 

ursqmi,. .. 71333 0 J5LU -20 


sa'j -0 4 

137 0 +1.6 


- .1153 0 1020[ -5 01 

1 17c- 0 ’Boo! .. .1 - 


1210 129 0 -10 

1550 >M0 

1*8 0 155.0 -2.0 

145 0 153 0 *20 

-.10 -10 -10 

224 0 I3e 0 *10 

333 0 35 Lu -2 0 


Proiasicnal Life Assurance Co Lid 

Froblsw Hie. Mn Gjl; SoaiLumouxi Q7Q’ 232523 
tor-rort H (UM F'jwJ . Ice j? it* Ml -0 ;T - 
Pension-. Cosh Fund 17443 63 bit -O 3d I - 

Prolific Life & Pensions Ltd 

Slraironu'e PentfJll Cornbns LA44&C 3539733733 
Maucrd Furd we Bjiovefl Growth r.l num) Find 

Life Funds 

ftjLtncdCwrlr Unqq 6 W 5 M-«5 -10 

A4ientj.Fi: in Nines 137 2 144 J -Cl - 

SncjiF* Mnqq ;L30 114 1 -OJ 

Cus-IFd .. 238 0 2508 *0 

Ptoorer. Fund _ 244 5 113 4 *10 

Equili Fund . 717 S T 5b 4 -! 6 — 

F .4 Ini. Fund 303 J 319 7 -0 2 

lnmn.uloa.il .. jr*> 1 3S0 2 +14 — 
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LshSemlT. ... 202 5 21L0I I 

Pnnhnltal Pmwo luteuiuiui Atronrf 
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Flredlr.iemtFd .. .. 156 J lb* 0 
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pSJS 15.76 
£9-41 9199 



Rmi SoMfln Life . . 
- CMI &tek^c£^ iaU 



SfflLJN 

£2.632 IT35S55 


CoaojU DaaMU-. — - 
Earaaun Mrfdrdk—- 

Pioneer MaiWt* £2.940 . ajblj 

UKCrmmh. £1.070 Qaal 

£MpgPanMto 0-840 £.9091 

USMarBnulUMr 
American Small Col_ 

Cold&PncMtli 


LUXEMBOURG («) 

CB Fted DriunaUml 

rawtat .....lsaJd 1926 1 

CeaSfRetfolir . L__ 1 97 J MU 
Eataeprix* Por0Djto— 199.9 95.7*1 

Canri-Cura Myass JtfcmaUnnl.Fi 


tBB£r 

I mm 

SUQ nn*V9<Jt An- 

.^■SSifS^S^ 


(C9J9 


9.901 -0.01 1 


Monmadta M Ob' t I 

S Mng PunfUM^tfi 

USnmnoMMM ■■■■■ 

Asia Saper Garth Fd 512.77 Z5.4M 

AdaPtMrirtnl— Lv- SOJO 11-90 

AaaemUAuSjiiU— S»A 33J9 
feoHoFaSSSrtlS— SFOOJB 76353 
AfSaaSMSUlL. 526.47 2U0 
Wnaa WUrot— IS2Z3S -23.941 


rsa ■- 


- MiglMateneatlL-.IUUS 11.94 -0.05 ' - SJt.M.3_ 

— U&TMataiBood. S9.«r 9.77 -MMUI - SJLU.4 

1M US$TOid»sGnntfc_.B«ta3 11421 -0041 - WQwgP 

1 123 ES Securities Ud. , ' £^2S 

Vaunts CmHyWiriFd^l 4 <3204 f _=_l - "rtaiseemttli 

ISA. )■ Mfaw Int amtftemd Ufe 



Z Unritao femtmmt Trust Co Ud 
_ Korea Trait KAVSapt 9 Wen 52.677 (USS7&59) 

Seoul TmsiKAVSeU U Won 29^43 (USS43. 7» 

sssct?*! - 

OeHaSdai _ _ 

- Ujiiit FTrlanri fVninn fT.ni i ■~i)l Trt Mnpn 
‘ Trwt 

S BBI =1 I 

- Bremi ttauha n LandKft 

z FfeAw Groan Limited MAV Septs S16194 

Z MoclatarCnitAl Uddtart NAV Sept 8 5107 02 

_ WIscMSdr CBB* Pta Ltd KAV Sept 8 US SID. 18 

_ WtadMta'FWartsLtd-DMrdSv MAVSept 7 S15.97 

- WladMMrFatutsUd-OrioBSaiet KAY Sept 7 522-16 

- Wtactater Frontier Umltart NAV Aag315195J7 

- WbaAeOA' Hldg>-0aar PUaSeria SAV ScptS USSI0.17 

- unadadttrHMgr-EtrBdSeria Sept 3 Era 119009 

“ “ rUm&ed KAV Aug 31 58307 

.Limited SeptBCsmnt VWdBJB 
; MtilUCafld KAV Sept 9 512. LB 
"tadNV KAV Sect 8 S826. 85 

I Limited KAV Sew 8 535.97 

1 12ltfc-ll— -J51 1.36 1209?" 1 - 

- BtesGdrttzwUnd) InmL NtagL SA, 

QdenAartliMLTat-. AS9925 103. OCT | - 

_ Oden Inter, lira. To ISFrlOZ 1140)1 I - 

e asausaMa*^"« 

- EKnor MananadMot LA. 

~ SrSwiIwSffi_l * 

E E1S&8Z-J 

z fessssso^r^^ 



ECH26.81 I 1 - 

5905 I -0041 - 


110 “a UM 


"Shorts” (lives up to Five Years) 

^8A|EnS>U»eX«9 

95 J, rnsaSpe 1966-89 

98 *« E*6 10 ‘,peCv '89 

99JJ rrtisl3pel990a _ 

l»Ti«sa)clL-GO(M.«._ 

98H JctiilScl990« 

99 A ixdi. 12’ipCl990 

91A rreas.3ocl990. 

95*| rr«s8i4pel987-90tt... 

95\* rr^.8pcC»19««.._ 

9bi Tms. lopcCr 1990. 

-xcft2>jpel990 

Trsis 11*861991 

3S^52^ 

Trtas !0peCv'91 tt 

Eah. 11 k 1991 — 

, ... rn*s.8oel99L 

\1Q1& F>Msl2liKl992tt_„ 

95fi Titai titoe 1992 

91 Treas 8pc 1992 tt 

965 rreas IXJ^pc CV 19923 . 

82 Xa Treat. 3pc 1992. 

lOIXi Exeh. i2Xtpc ,q 2 

l04Sbdil3«2Ptl«2L 

908 rre»sfli»pel993 

95? frees 10 k 1993&. 

LCOfl Trcas 12igpe 1»9S»._. . 

84 V Food lnd fape 1993a 

1081. rreasl3VDel993»._... 

Sfi\ Treas. 8>dpc 1994 

rrtas 14*2 pc 199411. 

' ISia pc 1994 

lOpcLa. 1994tt... 

12^pel994 



Five to Fifteen Years 


91V TnasSae 1994** 

102U Tree 1256 1995 

74? Exes 3pc 6as 90-95.. 

95V Exch. 10 V pc 199S 

107V Treas 12 Vpc 1995a.— 

112V Trus. 14 k’ 96. 

91 A r«s.9B6l992-96a_.... 

1192 Tnas 15Vpc 1996a , 

110 Es* 13 VK 1996a ' 

94ti ^rrtfshvi 10ocl996.._ 

UOV rraasJJlapc 1997 tt ... 

97 V E>xJilOVBCl997. 

88V rr»8Vpel997a 

120 Exrii 15pe 1997 

93HExse.9toel998 

78 V rreas6Vnel995-98a_. 
1251 rreas. 15 Vpc '98a— 

105V ExdLl2pe 1998.... 

93A rreas 9 V»c 1999a. 

107V Exdi.l2Vpcl999 

97V Fraas. IOVpc 199fc._.. 
96V Qnwerslon 10 VK 1999 J 
86 V rrras. 8 VK Lb 2000a.? 

90 Conenloa 9pc 200CU.-. 

1136 Tims. 13pc2«M 

95? frmlOpc 2001 

U5i* rreas. Mpc ‘98-01 

Cflcverslnc 9 V pc 2001— 

E*elLl2pe -99-02 

Cwrrersion lOpc 2002... j 

rreas 9-'a pc 2002. 

Eacl). 9pc 2002. 

Treas. 13V pc 2000-03- 

rreasl0oc2003 I 

Treas. llfepe 2001-04 

. . Treas. ltoe 2004 1 

55,!,lFi*dlng3Vpc'99-04_. 


m 

121 j 

10^" 

57} 


9.61 10.61 
1147 10.81 
3.95 8.43 
10.45 10.W 
1165 1039 
12.21 10.74 
9.6C 10J5 
1255 1062 
11.79 10.60 
1026 1050 
11.67 1054 
10.49 10.47 
9 53 1028 
12 19 10.67 
10.09 10-15 
8.27 9 97 

12.05 1050 
11.03 10.47 

9 36 10.10 

11.06 1043 
10.« 1053 
1028 1029 

9.43 10 03 

9.65 10.05 
11.16 1041 
10-10 10.14 
11.79 10.62 

9.99 10.09 
11.03 10.49 
10.02 10 02 
9 92 9.98 

9.66 9.92 
1136 10.44 

991 907 

1064 1028 
987 9B3 

6.1C 8.65 


BRITISH FUNDS -Contd 


1989 [ | Price 

High Law 1 Stack 1 £ 

Over Fifteen Years 
97. 

94 b teonrenloc 9bK 2005... * 

102 i Each 10 U pc 2005 

115V rreas. 12 >7x2003-05. .. 

82?* rreas.8pe2OO2-06#..... 

97 A ConrMsJoa 9 Vac 2006.. 
109ATrws 11 Vpc 200X77... 

S7S Treas 8 Vuc 2007 a. ..._ 

123V rreas. 13 Vpc -04-08 

92 ft Treas 9pc2008tt 

844 Treas Spc 2009 

93» Com 9pc Ln 2011 a 

62U Treas. 5i 2 re2003-12a.. 
82irrus.7V pc 2012-150.. 

121 V Extis. 12pC "13-' 17 

Undated 

41V (Cornels 4pe. 

36 V War Loan 3VPCO 

60V Conv. 3VK *61 Afu 

31« Treas 3ne *66 Aft 

26 Consals2VK.- 

25Vrreas.2Vpe 


YWd 

teLTfed. 


45V 

40V 

70S 

41A 

30V 

25V 



Index-Linked 

(fa) 


LOANS 


1989 ! 

HEgb Lm 


Stack 


Price 

£ 


Vield 

Idm I BhI. 


Building Societies 


99 « 99/* rMfl*k«m 12^*18989. 

99” 99 A Do. 12 ,\pc 2.10.89 

99 A 98, ■* D0.IIHK6 11 69 

1« 984 D«.l£,*pc4 12.89. 

99u Oo. 12laP£ 2,1.90 

j 98V Do.12Spc291.90 

IOC 98V So. 12 “k 26 2 90 

100 98{1 Da. 12 -a pc 193 90. 

100^ 99 V Oo. 13 Vpc 23 4 90 


. 0.13PC 145.90 

100 98V|DD.13liK4/b/90 

10011 lOOlOa. 14 Ape 2.7.40 

1005 99 

1071 98 


^Da! 13 %k 23.7.90.'."."..' 
. 3%pclLLn2021. 


w y 


l? 39 

16? 0 

99^5 


:?v 

13 74 

99 ji 


11 H? 

1190 

99}k 


I? V. 

14.06 

991J 


IV M 

14.CU 

99£ 


UhS 

14.tC 

94 Ji 


1? II 

14 00 

99*2 


17 94 

14 01 

99 ft 


1343 

14.03 

99jj 


UK 

14.01 

99 : 


13.73 

13 SS 

100 *< 


!«:>« 

13 31 

99!i 


hm 

13.77 

104 1 2 id 


4291 

440 


47l 


Public Board and Ind. 

45iMeLWtr.3K'B- I 4td... 


6521 10.62 


FOREIGN BONDS & RAILS 








( \ • 4. iiMSBE 

104 *< 

-s 

74 f) 

139*. 


153*2 

-s 

2.7b 

1X84 

Do2boc'0ia8JI 

129 ftC 

-** 


Mii' 

■ '^-LT«-«.fiT:TrtN 

12 b ft 



117(1 


129*2 

-JJ 


IIP*. 

D6.2I2BC 09T788) 

120(1 



U4H 

Do. 2*2 pc '11174 6) 

126*. 

-*a 

ft JL ' 

95 ’« 

Do. 2*a oc '13(84 2). 

104% 

-h 

ftt'' 

101 Ai 

Do. 2*200*16(81.6) 

113 ft 

-*» 


1005. 

Do. 2 >3 sc '20(83.0) 

lllftfl 

-*• 

ft Lt*. 

84 Q 

Do. 2*2 pc *24ttt97.7) 

9^CI 


32V 



Prospective resit redemption rate on prelected Inflation of (1) 
lOV. and C2J 5^6. (b) Figures In parentheses show RPI base 
month for iodexlng. lie 8 months prior to Issue) and hare been 
adjusted to reflea reteslng of RPI to 100 ln January 1987. 
Conversion factor 3 945. RPI for January 1989: 111.0 and for 
August 1989: 115.8. 

INT. BANK AND O’SEAS 

a0> Bill tin 2010 . 

OwBiUHtpcUOKN.. 
astral la 13Vpc201D.... 

Do. UVpcLn2015 

roh»B*llpcLA2002... 

Do. 10Vpc2004 

-Am Pn 81 126x2003. 

to. 9VocLn 2015- 

lysla 10 li pdjr 2009... 

HedaaStauslhbPtXMJ 

CORPORATION LOANS 



1021 99V 


111 

9: 

124 Vl 
95^ 
MTV 


102lj 

86V 

14V 


27| 

101V 


Blnnlooham 13VPC 1989.. 

roo.uvpczoS. 

GLC6^jxl990-92._.... 

_Ws 13V dc 2006 

3?C«spoal 3'; pc irretL.—.. 

9$CC6Vpc-^90 1 

, Do. 3 k ' 20 Aft. 

ItedRSbr 115K 2097.... 



1065 

COMMONWEALTH & 
AFRICAN LOANS 


89V 86VhZ7Vpc 1988-92 

206 206SRhod2VpcNo^As4d. 
84V EWVII Do. 4 Vpc 87-92 Asstd.. 


09 I 8.15(11.70 

206 T 

84 y 533I 933 


Stock 

reei7pcAu. 

Do.bpc28Si6. Ass 

0o4pclfllwd Ass 

urg *24 Ass 

a jdro Quebec 15 k 2011. 
Iceland 14VpcLn2016... 
Ireland 9 Vpc'91-9b.— . 


Price +or 

Dir % 

£ 

Grids. 

« .... 

35fl 

40n 

3 

405 


El .. . 

2 75 

132ft -ft 

15 00 

123 tgt -‘a 

14 50 

«bri -h 

9.75) 


AMERICANS 


1989 

Low Stock 

. 26 V Abbott Laboratories! 

57« 361p pAllegheny & W lc.. 

12a SI 

6 AmtMse Carp SI 

865p Amdahl 5c.. 

25V ft met. CyanamnJ S5. 
14, t Amer. Eaoress bOc ... 
854p hirer r.Miul 1m. SI . 
15V American T. A T. SI.. 

Tu-11 26,1 AmrrIUdi Si 

b59d 535p FAsiamerica Egui^J 
" SVBanlAmerlcaSia.... 

19 V Banker. K V. SI 

38 V Bell Atlantic SI | 

19 V BellSouth Core... 

12,1 FBethienem Steel 58. 
FBIo-Rad Labs. A 

15 V Bowaierinc 

9 V Brunswick 75c 

28V EPCfmnl. 25c 

333p California Eo®. 

17V Campbell Scop 15c.... 
15ft Chase lhnkouaS12<i .. 

1/jCbem EaiAkn Corpn.. 

13V Chrysler 56 V 

144 DtlarpSl 

lQ7p Cl tv Fed Fin Core 

25V Coiflate-PalroolifeSl.. 
10 V Coot’l Bank Core S4. 

21 8p fCerpome Data Soto 

278p Cuilinet Sfurr lc.. 

21 ft Dana Core. Si 

854p Data General 

28 V Dun & Bradstreet SL 

30V Eaton Corpo. 50c. 

64 Edilinlnc. 

16 V FPL Groupie- 


Price 

40 V Hi r 1 ; 
466p ' 

17, id 
10 lid 
loo 
35 V 
23d 
15 

“/? 

5S3p 
M Ud 
33V3 
62V 
31V 

13 Ld 
10 V 

18V - 

10 \a 

3»V -V 
624p +4 
29Va — 
24, id -,l 
23V -J« 

16V B .... 
19ft d -ft 
145 m rl 
37V«a +& 
16 V 

SIS::::: 

W* 


56V 
43V 
11 V, 
19!lad 


Gj* 

Orm 

S1.4d 

30d 

H10< 

sua 

BJcf 

♦72r 

Sl.20 1 

H52.92 

fcOe 
S2.0C- 
54.06 
52.5? 
SI 00 

Sl.12 

44c 

si.se 

92c 

52J36 

S2.72 

5120 

51.621 

4t 

5S14& 

8Cd 


SL6M 

stool 

hS2 00| 
70 :, 
S2 2SI 


Red. 
Virid 
13 75 

n 50 
(5 00 
13 57 
11 03 
1L65 
11 JJ 


fid 
Gris 
- 22 

- 41 

- 29 

-i 1.2 
. 06 
"i-i 

-1 3 0 

47 

18 
3 9 
41 

48 

4.6 

39 

2.6 

2.9 

1.9 
6.2 
74 

4.0 
5.2 
1 7 
25 

5.1 


3.9 

35 

3.1 

34 

72 


Continued on next pass 


KAV Alt 15. —I Ecsm.70 

I Fkt East firowtti Fwd 

_ Far Ead Grawth. I SIC7.49 

- FIMIte DIstribHtes Xtfl Ltd 

- Am Val M Com Aug SL-| SI 71 97 

- asuEsH p 

- AaarKrai terns (aL—Jsm36 IOJM 

- tetralto» 1*1803 IS. 93 

- OotUrSmWTutell] S165.B3 

- PacriUtd-.JL .IS34UA 3SS35 


1 fOS6l 
V) 




Prlia - Gres 


BM 

Price 


SB + - W 


YhW 

Grass 


f 1 - 


BS 3SB!8 fB 

■■■ — 


- POBaa77,NewSL st Pmer Pan, Gaermey 048123639 Faitses Securities 



Ifiaenh, Ob Res. Skn. W. Inc. 

Hares Septenrt>rl4_Jsi4J0 MAOdT. 

MaL Westmtater, Jem 

Gilt FMri OKzL-.-i BZ0 , __ 

~CByltatWeit Hat Ho- I19K4 ZlOJdl _ 
^■b-feemytes 





SeHingManf 

« \^st Sr 

1*23,46 25071 — .1 - S iS S? ara 


KSMs a&i&asaBftiaFi 




teMBUCJ 

tog^Tnest Ftf ^gt OlLU. 


max^aunOi 
ais«a!*a- j ~| z 




.» ' . HtUteHtofee 

sasg fc=d|r m =\ is *“* ***** 

•Prices o. Sent M Kent aeaHn5«L2D WflareEraWatltet- 

saMssLW^«ti-,- r Mi 
sssdket^iisl dfcs ST 

tPkfcraCKSeFtUNi k rtianreSHtaO . BMt 



ssmst^d 

ZZ^DA7 306 

cLatlon 15-64 


- Gilt Hlgk-ftKDnie- 

- GoMloe 

- Gold Aopredstlon. 

- Fanmn Fuad 

Z HAviraMauoiM 

- Frankfort Trust _ T 

FT-temlra.— J0M4234 4361 

FiaiUdt. EffIKL Fd lotllUAi 

Tb 2p09 Tef 451755 Free Warid Fuod 

- HXV JtneSO 

I The French P wrim I 

_ NAV Sept B_ 

_ EqiihafaaL- 

- FraUstMT Fond 

- NAVAag29— . 


+0.04 

+4J3 


Hatfcreon dotal Strategy Hngmt SA 

BoHli Ira nsbal iti IflaiFi 
Kota All PortfuftonTm <* 


8-57 
0 05 


raraanpi 

< Growth Portfo(l»_ 

an Portfolio — 

dfle RortfoBo 

ten*td WJ Pgnfolla— 
Dollar Coni PortMla.- 
Sterling GU, PartMia-l 


n.4i 

la.05 

£1-30 

Cl. 13 b 
SO.9%7 
a.i3« 


1.03 

1.46" 

1U 

L46 

137 

t-19 

0.W7 

Ll» 


S 12.42 I 1 


KM Intone & Geftb Fd 


I 40031 


gassny-? swspiara 1 *- srerosa»is"id 

Ud 


304 
USS139J74 


«O02 

40.06 

-002 

-042 


SamitarBemwdaFtsreis 

- Scimitar Fatures FuTlST- 046 2.149 1 

Gun Meed FA JS10.21 -I I 

- Segopar Securities (Berouda} Ltd 

tateiniimtesH-r n&07i_» I — I 
lj Seoul lefermtiaual Trust 
in Fred Mae Kona Inrea Tima Co Ltd 

- VrHte Mn4,inT T*,. ID nm M I M NAV Sret 13 Woo 30.858 21 1 DR Vitae USS43.B44.91 

- SiteByws" lagif* _ atiB,Ert , s*isj“ 

Singer & FriecHtwier Lda. 

Tokyo Ta NAV Seal 47| SIB 50 

- aSWcosTa Aug 1B_ ll*40 1723 

Skandifoud 


Gartmore Mcoey MananatUiri Ltd— ConW. 

Soedal Fund .Tl3S£ -I 14 391 Mu, 

Oil B2ll3-Mtli 


“ NAV Sect 14 1 *15 76 

I NM Financial Must Inti Ltd , 

- NM HoogKnnflFd.. ..IKB9130 BL5Urt| -0.007) . 

- W PesMtati Free Fd. J£X1963 1.0684 1 1 1 


Tile Hew Zealand Fund 

- ManoerLeadeahall BtWore LU 

- TheUFood.. 115958 10251 I 

lent 


— Dollar.... - _.l7 t>9 

Money Market 
T- Bank Accounts 


I 725 



- stsstekfrta 1 * 

Z 6T Management Pfe 

- GT AbM Scteace Fdtll. 

- GTASEABFdQ] 

- GTteaFdU)-- .___ 

- GTAslaSterfMriZH 

- CT Aaarafla Feta) 

- CT Berry JacuFdtd- 

- CT Berry JapStlotA-. 

- CTWottthiSifdW—. 

- CT Bond Fond Cil 

- GTBrtutaFOU) 

- GrDesexMndFtelx.- 

- crOaUaeFA(z)_ 

- CTCwaaeFandb) 

- GTEinSmallCMW.. 

- create So* Cota).. 

- GTCttalToctl rdLO — 

- GT Koto Kong Fd Id 

- CTWufaoWHwL- 

- CTteSB0Btrit<9fwU_ 

- CT tat Ibt GeU 0*4(3 — 

_ GT Newly ImICA feu)— 

- CrSriCbteBdtot(A--) 

- CTSel Grit Pond).. 

- GTSdMIBdFwtU 


4.761 


.1 - 


I -003 1 034 

40-13) - 

1 0.48 


■aak*MEmt4lDiAS 

MbewlFarEasti_J5TrlBa> 206b: 

FaoiUuU. .|SFiM02 42-33 

F Fd (TeMreriomr)— |*2D34 21 52 

■esFdtNAmoL 1*49^9 52.41 

RnatJntfan Warid bvestare Fds Ud 

lUreiftmUO 1*14.29 14071 

Aslan tacoroe Fad ) *907 

Ptctflc Gold Find i *12.91 

Interewket Feed, 

NAVAngJl -_J 540208 

bte mail anal Band Trust 

wear wri.^. - ss^m-w . 400*. . 


» 


.1 - 


I ~l : 


Newport lati - 

Kpt. tod. Sourltls_.J 537.18 

HpL IRI. Me. Fd 518 60 

Npt. Pacific .1 *2409 

Nikfco Luremtreurg SJL 
OeM Aten Strategy FxwHSmV 

PadllcAlotaF^ 1*12.03 1221 1 

US/Eorape Alpha Fd*.. IS1036 10011 I 

•Rrlce r. <2 Seoteraher LI 1989 

B5WmF»gnvlUV.._T 51136* I I 

"Mu« at September 12 1989 
•tomKra Asia Europe Fuad 
KAV Sept 15- I 510*4 


- SkaodilMUa Etedlda BaakH 


I -0.081 - 


EEihy hit. Acc.. 

Em hr bo. Ik 

Ecu tty Gecd. - 

EaiBtjr Japan Ace , 

Enully Uorilc. J SI -IB 

EcuftyUK. 7" •* 

Egirity Conti Enrap*-— 

Eootty Mediterranean. 

Equity Norm Amenra. 

Bond ML flee 


SESASB,£r*^SF , _ 


NAV Sept 14_. .. . 

Kamara Growth Fuad SA 
KAV Sept 15 I VI 7.663 


.1 - 


*920 I -0011 
L5o Jasau Money »««* Fund 
'49 flHS»ELSSP uo.74 r __i 

’ ae Fleming In* Mngt _Ud 


. Nomura Prudential Fd Pt II 

KAV Sept 14. T *1452 I 40.031 

- Nomura Prudential Global Portfolio 
NAV Scot 14 — I 51404 I -0 01 1 


- Nomma R osen b er g Alpha Fund, Mark 


4040 - 

— u» 

40.03 9.0 
-OH 1105 
-- 9-11 


I Fd Ik 

tFdir 

Jardine Fleming 

IF Japan TratUL — 

JFJapaeSwaflCo 

JFltSMTecnTn 

JF Paitttc Sea Tati)- 
JF Parifle Ik Tula.... 
JF Hong Kong TkU)—, 
T Eastern Tstlel 


1909 9991 40011 - 


-002 

HL04 


1 101.4 


OTHER OFFSHORE FUNDS 

ATSP Huregemmt LU 

- ss mssna 


CTUSSnuH CmwT] 

GfteenaiUasFflMZJ 

GW Investment Magmt Ud 

CWBooratNeedFUtwesUd-Serl KavAag 31 510-38 

i 


- 


,510-46 . 
(£6.77 


GMnl Portfolio Fdt. 

GfeMMMIoMS- 

JUMB... — — 

H. Amricaw : 

UK Growth. .... 

tasMugdFd. 

Schroder Mngt Service* UmerHti 

SHriitf-— — — — ~y* £2*2049 

' *410732 

DktM.9999 
SFI6L6798 
T432US. 

Fund Ltd 


RHHHtlalPH0.FOa.aS 803 i —I 
- Worthy In veiluHBt Strrict* CLm) LL 

I'H'SSPsr - 




' ■ Shvaoore&IUayii 


UlManagodBc 


M:. ^ 


SL95 


— 1 Gartmore Fd Mogr* (Far East) lid 

Akatral la Tkt Sept 11... 

- aStec^SsMuTl 

- Ml. Bood Fd Sept 14- 

- Pacific Tst Sept 8 

- OrtetalV'OMrfaSHllA- 
0 JwWaruSMlt-, 

- Horn KoogFd Sept 14 

- MaundTsSe«lOsi7.6S 1709M 

- Jpw»iMateiSm«J«.-lsL32Q3ir ' 

- Cartmore In talm a rt Ud 
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Lawson rules out early interest cut 



By Simon Holberton, Economics Staff 


ME NIGEL LAWSON, the 
Chancellor, yesterday ruled 
out any early cut in Interest 
rates in spite of a sharp fall in 
Britain’s annual infla tion rate 
to 7.3 per cent in August from 
82 per cent in July. 

He said on Independent Tele- 
vision News that infla tion was 
“emphatically on the way 
down" and that there was “less 
excuse for exaggerated pay 
claims" - a reference to the 
autumn and winter pay negoti- 
ations. 

The Chancellor said there 
was no way of getting inflation 
down further other than by 
keeping interest rates high, 
echoing comments by Mrs Mar- 
garet Thatcher, the Prime Min- 
ister, earlier this week when 
she described inflation as a 
cancer. 

The latest figures suggest, 
however, that Mr Lawson's 
Budget forecast of inflation at 
5.5 per cent by year end 
appears op timis tic. The Trea- 
sury is believed to think that 


inflation will be about 6J> per 
cent at the end of the year. 

Mr Gordon Brown, the 
shadow Treasury Minister, 
said: “For bard-pressed home 
owners, the very people who 
have suffered heavily to bring 
this first cut in inflation, the 

Chancellor has quite simply 
not done enough to ensure any 
substantial cut in mortgage 
repayments." 

The Central Statistical Office 
said the fall in the annual 
inflation rate, the biggest since 
April 1986, was almost entirely 
due to the August 1988 rise in 
home loans falling out of the 
calculation of the retail prices 
index. 

Mr Lawson has described the 
inclusion of mortgage interest 
payments in the index as per- 
verse. On his preferred mea- 
sure of inflation, which 
excludes the effects of changes 
in mortgage interest rates, the 
annual rate was 5.7 per cent 
last month, after 5.8 per cent in 
July and a peak rate of 6 per 


cent in May. 

The August figures under- 
line that inflation is still a 
problem in the economy. In 
August, the retail prices index 
rose 0.3 per cent, after a 0.1 per 
cent rise in July and a 0.3 per 
cent rise In June. Excluding 
mortgage interest payments, 
the index rose by 0.2 per cent 
in August. 

Price rises in August were 
broadly based, although a Sp- 
a-gallon cut in the price of pet- 
rol helped cushion the effect 
The main factors behind 
August's rise in the index were 
nan-seasonal foods, such as 
tea, bacon, dairy products and 
a r/rp-a-pint increase on beer. 

City analysts said the fall in 
annual inflation was in line 
with financial market expecta- 
tions. Most had not altered 
their view that inflation would 
still be about 7 per cent by the 
end of the year. Some expect a 
rise in mortgage interest rates 
before the end of the year. 

Analysts also expressed conr 


cem about the upward pres- 
sure on wages. For this reason, 
the Government could not 
afford to cut interest rates and 
risk an Inflationary fall in the 
value of the pound. 

Mr John Shepperd, econo- 
mist at Warburg Securities, 
said: “There is a degree to 
which we are building in a 
higher underlying rate of infla- 
tion because of increased pay 
settlements." 

Mr Glenn Davies, economist 
at Credit Lyonnais Securities, 
said that with wages and 
import prices rising the only 
way for the Government to get 
inflation down was by squeez- 
ing company profits. This 
meant interest rates and the 
pound needed to remain firm 
for some time. 

The CSO said the retail 
prices index (1987 = 100) was 
115.8 in August compared with 
115.5 in July. The tax and price 
index (1987-100) was 111-4 last 
month compared with 11 LI in 
July. 


Ashdown hints at SLD deal with Labour 


By Michael Cassell, Political Correspondent 


MR PADDY ASHDOWN, the 
leader of the Social and Liberal 
Democrats, yesterday stamped 
an “anti-Thatcher" label on his 
party and held out the possibil- 
ity of a post-election deal with 
Labour, which he said could 
not win power on its own. 

In a passionate end-of-confer- 
ence speech to Democrats in 
Brighton, Mr Ashdown 
attempted to define a new iden- 
tity for his party, which has 
suffered low morale and poor 
opinion poll ratings since it 
was created last year by the 
merger between the Liberal 
and Social Democratic parties. 

The party leader said the 
Democrats did not intend to 
occupy “a comfortable mid- 
point between the extremes of 
right and left.” 


The conference ended with 
the party showing a slight 
improvement in the opinion 
polls, the latest survey indicat- 
ing the support of about 7 per 
cent of the electorate. 

Democrat MPs were predict- 
ing that the figure could rise to 
10 per cent or more in coming 
weeks as a result of the confer- 
ence's success in presenting a 
public display of unity. 

The Labour party's shift to 
the centre has pushed its opin- 
ion poll standing up to 46 per 
cent, 10 points ahead of the 
Conservatives. Dr David 
Owen's SDP retains the capac- 
ity to deny the Democrats 
by-election victories. 

Mr Ashdown said the party 
was not centrist and would be 
a radical force dedicated ini- 


tially to ending Thatcherism 
and then to destroying a cor- 
rupt system of government 
which both the Tories and 
Labour supported. 

Mr Ashdown, who repeated 
his case for a “citizen’s democ- 
racy" in which power was 
returned to the individual, 
launched a scathing attack on 
Mrs Thatcher. He said the 
ideas of the New Right were 
exhausted, leaving behind 
them “a bitter legacy of greed, 
selfishness and division." 

He said the Tories had 
pledged themselves to control- 
ing inflation and to regenerat- 
ing the economy but, after 10 
years and in the run-up to 1992, 
Britain was living on the 
knife-edge of recession and on 
borrowed time. The latest pro- 


posal for a free market for cur- 
rencies within Europe 
belonged to the “higher realms 
of lunacy.” 

Mr Ashdown acknowledged 
that Labour had abandoned 
some of its most untenable pol- 
icies but accused the leader, 
Mr Neil Kinnock, of “splitting 
the difference between the lat- 
est trends and the Labour poli- 
cies of file 1970s.” 

He said Labour could not 
succeed on its own as long as it 
refused to listen to calls for 
electoral reform, which were 
mounting within its ranks. Mr 
Ashdown challenged the 
Labour leader to allow the 
issue to be debated at the 
party's Brighton conference in 
two weeks. 
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Engineers 9 unions announce strike targets 


By Charles Lead beater, Labour Editor 


ENGINEERING union leaders 
yesterday announced plans for 
strike ballots at four leading 
companies in their campaign 
for a 35-hour working week. 

The Confederation of Ship- 
building and Engineering 
Unions said strike ballots 
would be held at British Aero- 
space. Rolls-Royce, Smiths 
Industries and NEL 

The dispute, developing 
since the spring, could be one 
of the most significant in Brit- 
ish industry in recent years. 
The last substantial reduction 
in manufacturing manual 
workers’ hours followed a 
lengthy strike in 1979. 


The ballots, preceded by a 
wave of strikes this summer In 
the public sector, signal a 
mood of renewed confidence 
among British unions. 

It has been rare for nninns in 
the 1980s to attempt a cam- 
paign of industrial action over 
a non-pay issue such as work- 
ing hours. However, the ballots 
will also influence pay negotia- 
tions covering more than 41,000 
manual workers at Ford and 
Vauxhafi Motors, the car man- 
ufacturers. 

The dispute follows the 
breakdown of talks earlier this 
year between the CSEU and 
the Engineering Employers 


Federation over a national 
agreement covering 5,000 com- 
panies on pay, hours and 
changes to working practices. 

The four companies were 
chosen from 12 potential tar- 
gets following mass meetings 
and shop stewards’ conferences 
in recent weeks. 

Partly for legal reasons, it is 
likely the unions will only bal- 
lot one central site at each 
company. Likely targets 
include the Rolls-Royce plant 
at Hdlington in Glasgow, Brit- 
ish Aerospace's main plant in 
Bristol and the NEI-Parsons 
plant at Heaton, Newcastle. 

The unions believe that 


strong order books, skill short- 
ages and looming recru i t m ent 
difficulties will persuade com- 
panies to concede a phased 
reduction from 39-hours for 
manual workers and between 
37 -and 37.5 hours for white col- 
lar staff. 

Under the unions’ plan, 
agreements at file four compa- 
nies would then lead to a cas- 
cade of deals in the sector. 

Mr Peter Brighton, EEF 
director general, warned the 
unions were taking a very seri- 
ous step. “It is outrageous that 
they should seek to damage 
these companies and gamble 
with their members jobs." 
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Murdoch Continued from Page 1 


acquisition “have been termi- 
nated." 

Tracinda. controlled by Mr 
Kerkorian, would sell all its 
common and preferred MG M/ 
UA stock at $25 and $18 
respectively. As part of the 
deal Qintex says it will 
promptly deliver to MGM/UA 
an irrevocable letter of credit 
for 850m. 

Mr Murdoch is still attracted 
to the MGM/UA library — the 
US rights to the old James 
Bond films comes up soon and 
they would play very nicely on 
his Fox Television network. 

However, Mr Murdoch has 
no intention of making a 
higher offer. He regards the 
S1.4bn offer as “the outer lim- 
its.” 

If the Skase deal started to 
crumble the next Murdoch 


offer for MGM/UA could even 
be lower. 

• Securities issued by the 
subsidiaries of News Corpora- 
tion are being reviewed for 
possible downgrade by 
Moody's Investors Service, 
writes Katharine CampbelL 
The review of approximately 
$1.8bn of long-term debt secu- 
rities is occasioned by the bid 
for MGM/UA Communications. 

Moody’s said it would be 
examining the additional gear- 
ing that would result from 
funding the acquisition, planf 
for the target company’s exist- 
ing $400m senior subordinated 
debt, and strategic plans for 
MGM/UA. 

Ratings under review 
include Ba2 on senior debt, 
Ba3 on subordinated debt, and 
ba3 on preferred stock. 


Ferranti 


Continued from Page 1 

rand, he agreed to buy two of 
the group’s subsidiaries and 
promised not to sell his 32m 
shares until 1980. 

In the next two months, 
these acquisitions fell through 
and Mr Guerin's shares have 
since been sold. Ferranti 
refused to comment on the 
terms of this share sale. 


BIRSE GROUP, construction 
and plant hire concern, is com- 
ing to the mflfn maT-ferit via 
a £19m offer for sale which 
values the company at £7&5m. 

Labour’s regions plan 

A Labour Government would 
create regional assemblies and 
regional investment hanks to 
prevent the UK becoming a 
depressed economic region on 
the edge of Europe, said 
shadow trade and industry 
secretary Bryan Gould. 
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Dollar 
rises on 
improved 
US trade 
indicators 

By Our Foreign and 
Economics Staff 

THE DOLLAR rose sharply on 
foreign exchange markets yes- 
terday after US economic indi- 
cators suggested America's 
trade performance was better 
than expected but that there 
was still a need for firm inter- 
est rates. 

The US merchandise trade 
deficit fell to $758bn in July, 
the smallest gap in nearly five 
years against a downwardly 
revised $8.01bn in June. 

The July trade figures, com- 
bined with a 0.5 per cent rise in 
August wholesale prices, exclu- 
ding energy and food, and a 
healthy 0.3 per cent rise in 
industrial production figures in 
August, provided evidence of a 
robust US economy. 

The US currency’s strong 
rise - it ended in Europe more 
than 3 pfennig s higher at DM2 
and 2 yen better at Y148.70 - 
led to a concerted round of cen- 
tral bank intervention involv- 
ing 12 European and North 
American banks. 

In New York, the dollar 
jumped in early morning trad- 
ing to highs of Y149.00 and 
DM2.0040. By midsession, the 
US currency had dipped back a 
little to Y148.65 and DM2.0000 
but remained sharply above its 
lows of Y14&35 and DML9715. 

The intervention, which was 
led by the US Federal Reserve, 
the West German Bundesbank 
and the Bank of England, 
failed, however, to diminish 
the currency market's appetite 
far the dollar. 

Analysts expect the dollar to 
trade higher, although it might 
he constrained by speculation 
of increased interest rates in 
West Germany and Japan and 
continued central bank inter- 
vention. 

The continued strength of 
the US currency could pose 
problems for the Group of 
Seven leading industrial coun- 
tries who meet next week in 
Washington for the annual 
meeting of the International 
Monetary Fund. European cen- 
tral bankers have no desire to 
see tire dollar trade above DM2. 

Though US exports in July 
foil slightly to $30.7bn, a drop 
of L8 per cent, the decline was 
more than offset by imports 
which tumbled to $38.3bn, a 
foil of 25 per cent from fixe 
record set last May. 

The July figures, compared 
to June, showed seasonally 
adjusted falls in imports in 
capital goods ($0.6bn), indus- 
trial supplies ($0.3bn) and food 
and beverages ($0.1 billion). 

Oil imports rose on an 
unseasonally adjusted basis by 
$0.1 bn, while automotive 
vehicle and parts were virtu- 
ally unchanged. Consumer 
good imports rose only SQJ2bn. 

August’s wholesale prices - 
closely watched because of 
market fears of a resurgence in 
.inflation - foil 0.4 per cent 
Excluding the volatile 
energy and food sectors, whole- 
sale prices rose by a 05 per 
cent. So far this year, producer 
prices are rising at a rate of 4.4 
per cent 

Industrial production in 
August rose by 05 per cent, 
the biggest increase in four. 
The operating rate of US facto- 
ries remained unchanged at a 
tight 835 per cent of capacity. 
Currencies, Page 11; World 
Stock Markets, Page 12 
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uanian Party leader. 

It appears that Mr Gorba- 
chev was adamant that the 
Soviet Communist Party can* 
not be split into regional 
branches. According to Mr Bra- 
zauskas, however, the two 
sides agreed to differ on the 
Issue and to shelve it until the 
28th Party Congress, which is 
likely to take place in the lat- 
ter part of next year. 

The Baltic leaders also 
impressed on Mr Gorbachev - 
who was flanked by Mr Vadim 
Medvedev, the Party’s ideology 
chief and Mr Georgy Razumov- 
sky, a Central Committee sec- 
retary - that demands for 
greater autonomy, even inde- 


pendence, were now so strong 
in their republics that a new 
constitution would not satisfy 
republican demands unless it 
offered a wide latitude for inde- 
pendent action. 

Soviet officials believe that 
Mr Gorbachev may be able to 
convince the Central Commit- 
tee next Tuesday to ratify a 
loosely worded statement on 
the nationalities issue which 
has already been published in 
the Soviet press, and which 
would be fleshed out by private 
assurances and agreements. 

There is no guarantee, how- 
ever, that a majority of the 
Central Committee will agree 


to this delicate balancing act, 
because of the alarm that 
recent nationalist demands anti 

d e mo n st r a ti on s throughout the 
country must have sounded. 

A Tass report on the talks, 
however, emphasised a harder 
line than that revealed by the 
Baltic leaders. According to the 
state news agency, Mr Gorba- 
chev emnphasised <dhat “it 
would be a serious historical 
mistake to allow as powerful 
an organism as the Communist 
Party of tiie Soviet Union to 
weaken. In this context, the 
idea of federalism in party 
structure would be a death 
blow, to Its unity. 1 * 
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Panel plays 
straight bat 


It is almost as if file Takeover 
Panel was keeping a circum- 
spect eye on the European 
Community in drafting yester- 
day's sensible ruling on Hoy- 
lake’s bid for BAT. The reason- 
ing behind its conclusion — 
that Hoylake can lapse its bid, 
sort out the US Insurance regu- 
lators ynd bid again within 12 
mnnths — was free of legalese. 

It starts and finishes with 
conunonsense: th«t gbarabniti . 
ers must get a fair crack at 
assessing teds on their merits. 
By showing this is all you need 
to reconcile the Takeover Code 
with foreign regulations, the 
Panel is telling the EC that 
flexibility and pragmatism are 
better than takeover rules. 

Yet assuming that Lard Ros- 
kill’s appeal committee 
upholds yesterday’s ruling, the 
Panel’s role in the BAT saga 
has only just begun. Signifi- 
cantly, it recognised BATs 
duty to safeguard insurance 
policyholders. This rightly 
gives BAT considerable lee- 
way to try challenging the fit- 
ness of Hoylake, or its partner 
Axa-MidL as controller of the 
Farmers insurance group. But 
the Panel must watch that 
BAT continues listening to 
legal advice against merely 
obstructing the bid. 

The Panel should also 
remember Sir James Gold- 
smith’s stamina. us take- 
over of Diamond International 
took 29 months. Sir James may 
not dpgpair if sqoaring-off the 
insurance commissioners tahw 
well into 1990; but BAT will 
complain of being under siege, 
and the Panel at some p oint 
may have to call a halt 

Hoylake’s must also now sat- 
isfy regulators about Axa- 
Midi’s credentials to own 
Farmers. This, too, is not so 
simple. In 1987, the last full- 
year for which figures are 
readily available. Farmers’ 
cash-flow after taxes- and 
depredation was $322m: even 
assuming respectable growth 
since then, there is not mudi 
head-room if bulk of the 
$45 bn paid for Farmers is to be 
financed from Farmers’ own 
resources. 

Ferranti 

Hie c nritirm ad wng pf*mrirm of 

the' shares of Ferranti Interna^ 
tional is looking ominous and 
yesterday’s holding statement 
hag raised more questions that 
it answered. Presumably the 
company knows the mysteri- 
ous overseas location of the 
problem contracts, and talk of 
“significant irregularities” is 
the sort of legal jargon which 
can mean any number of 
t hin g s . Indeed, the only useful 
piece of information in the 
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statement is that the company, 
which has more than its fair 
share, of blue-chip advis ers, h as 
appointed yet another firm of 
accountants to review its prob- 
lems. 

The linger Ferranti's shares 
are suspended the greater the 
suspicion that its advisers, 
plus the Ministry of -Defence, 
are trying to stitch up a 
friendly takeover. However, to 
keep the shares of a major 
company suspended for more 
than 4ft hours is highly 
unusual, and unless the com- 
pany is technically insolvent, 
the International Stock 
Exchange should force it to 
resume trading in its shares 
immediately, even though this 
may risk the creation of a false 
market. Ferranti has had 
enough time- to. explain its 


Markets 

This week’s correction in UK 
equity prices should have come 
as no surprise, given the slav- 
ish way that Tendon has been 
following New York ever since 
file 1967 stock market crash. 
The Dow Jones Industrial aver- 
age had broken its nine-week 
long rise - ite longest winning 
streak since 1965 - the previ- 
ous week. And: given that the 
FT-SE 100 had risen for 11 
weeks in a row, this week’s 2.4 
per-cent foil is a very minor 
correct ion 

- Admittedly,. there have been 
some UK institutions, Hka 
Legal & General, which have 
been echoing the s entiments of 
Wall Street investment gurus, 
such as Morgan Stanley's Bar- 
ton Biggs, and counselled cli- 
ents to take some profits and 
move into cash. However, even 
though this week's correction 
could have further to go, there 
is little evidence yet that it is 
anything more than that. The 
lack of retail buying interest, 
the continued emphasis on 


cash bids, absence of rights 
issues and the rising cash bal- 
ances of the institutions, 
hardly characterise the typical 
excesses of a bull market peak. 
Indeed, it is hard to make a 
convincing - case that the more 
t+an 50 per cent rise m UK 
share prices since late 1S37 is 
just a bear market rally. In the 
US, at least, there has never 
been a bear market rally lon- 
ger than nine months. 

That said , it would be wrong 
to underplay the threats to the 
market at these levels. The UK 
corporate sector may be report- 
ing healthy profit and dividend 
increases at present, but the 
UK economy is slowing down, 
the corporate sector is sinking 
deeper into debt, and it would 
be very surprising if the supply 
of paper coming into the mar- 
ket did not increase soon. The 
growing problems of Wall 
Street's LBO merchants could 
knock the enthusiasm for 
highly leveraged teds on the 
other side of the Atlantic. 
Equally worrying is the fear 
that the renewed strength of 
the dollar may have to be 
curbed by yet higher interest 
rates, and the UK is unlikely to 
escape having to do its bit, 
especially if the West German 
interest rates were to move. 

Eurotunnel 
- Since the French end 
Fn gtish have never agreed on 
what to call the stretch ol 
water that separates them, the 
fact that they can quarrel over 
the funding of the Channel 
Tunnel can come as no sur- 
prise. Even if, as expected, 
they decide that an extra Elba 
Is needed, they then have to 
persuade someone to pay it. 
The banks arehardly likely tc 
want to stump up more with 
.out a degree of commitment 
from shareholders, but Alastair 
Morton seems to have ruled 
out a conventional rights issue. 

That narrows the choice 
down to junk bonds - hardly 
the flavour of the month - or 
some form of convertible to 
give equity holders some 
income. The bulk would still 
have to come from the banks, 
albeit at penally high interest 
rates. Add the two together 
and the result is to upset previ- 
ous calculations on the future 
dividend flows once the tunnel 
opens, and thus the whole val- 
uation basis of Eurotunnel 
share s. Assuming that equity 
investors will require a 25 per 
cent annu al return for such a 
risky project, analysts work 
the sums out at a current 
value for Eurotunnel shares of 
about £6-£7, which helps 
explain the precipitate foil to 
733p from £11.60 in June. 



M. C. BRACKENBURY & CO LTD 

Serving industry and commerce- since 1966 

The Directors are pleased to 
announce that for the year 
ended 31st August 1989 
Brackenbury Enterprise Accounts 
of £25,000+ showed an average 
annualised growth of 

+ 52 - 30 %* 

Futures markets can be highly volatile. The risk pf loss can be 
substantial. Investors should only consider committing risk 
capital that is ear-marked for a more speculative approach. 

* Qualifying source account, are Brackenbury Enterprise Accounts 
commencing with a tradmg capital of£25,000 or more and having®^ 
for a period of atleast 6 months. The average annualised retunfsho™ 
above « a weighted calculation based on individual portfolio.balances 
3 1 st August 1989. Past performance is no guarantee of future performance. 
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M.C. Brackenbury & Co Ltd, FREEPOST, 19 St. Mary-at-HiiL 
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T he spectacle • of 

aggressive antipodean 
entrepreneurs roaming 
the world on borrowed 
money has been one of 
the . mote intriguing curiosities of 
the J980& At thar peak, the Hkes at 
John Elliott, Robert Holmes A 
Court, Sir Bon Brieriey and Alan 
Bond spread. fear into the board- 
rooms, .of some, of tbe world's most 
worthy industrial giants. Even 
the Crash of '87, some of these 
entrepreneurial volcanos are fir 
from extinct Yet their noisy and 
weil-dgcirniefited.- predatory activity 
has distracted' attention from their 
wider economic significance. 

More's the pity. .For the brash 
march of Australian mri New Zea- 
land entrepreneurs across the world 
stage tells us as much about the. 
workings of the global economy in 
the . present decade - as any dry 
report from the Organisation of 
Economic Co-operation «id Devel- 
opment will everdd- .. '.r ' 
Tbey come from. cou n tr ie s wh ere 
all the moBe^ "extreme problems' of 
the 2980s - collapsing commodity 
'• prices, excessive rigidity in labour 
markets, balance of payments defi- 
cits -and soaring: external debt — 
have beat confronted in near-labo- 
ratory conditions with the most 
fashionable economic nostrums of 
the decade. 

The moral, as we shell see, is that 
the great buzE-word of contempo- 
rary economic policy — deregula- 
tion — is far from tire simple pana- 
cea that many , seem to think. And 
when it is applied to a resource-rich 
Third World economy with a First 
World financial system and a strong 
entrepreneurial tradition - Austra- ' 
lia - it is a recipe fbr some very 
quirky happenings. What ft will do 
for the prospects of Labor premier 
Bob Hawke in the forthcoming Aus- - 
tralian general ejection is an open 
question, There is little doubt, how.- 
ever, that tire recent downfall of 

New Zealand’s fonmir jHwia mfatn . 

ter, David bad much to do 

with his goyemmaif s radical ven- 
ture into liberal economics. - 
The starting point of the Austra- 
lian experiment is the natnrai pre- 
dicament of a country that derives 
nearly 80 per cent of its export never 
nues from agricultmalproducts and " 
mineral resources; -a country, too, : 
where longstanding trade protec- 
tion has undermined the competi- 
tiveness of manufacturing. Faced 
with a collapse in the -price' of the. - 
country's mpln coriimodlty exports 
and a rim on the -currency- in the 
first half rtf the iBBOs;. the incoming 
Labor governments distinctively 
Australian response was to refash- 
ion Reagahomica fa a corpora tist 
vein. • ■ \ 

Devaluation apdtoe floating at - 
the Australian dollar were cent - 
bined with a Swedttbatyle' incomes 
policy, whereby the unions accepted ; 
lower real wages in'- exchange for ' 
tax cuts and social benefits. The 
outcome was an increased profit 
share in gross national product, as * 
the rate of job creation rose '.to US- 
style levels. Federal Treasurer Paul. 
Heating, meantime, opened up the 
banking system to foreign compete . 
tion asking: “What have the banks 
ever done for us?" . : . 

At state level, labour politicians . 
in Western Australia took Japa- . 
nese-style corporatism into new ter- . 
ritory with a philosophy of govern 


- mental entrepreneurship. Why not, 
tan the argument deploy the state 
government’s cash now in partner- 
ship with business until the fricrm^ 

. ./ rises to replace taxation? This 
remarkable / phenomenon was 
; quickly dubbed WAJhc. Victoria 
7 . followed suit 

. . On .the face of it, any .policy 

- - designed to liberalise tire workings " 

. of the. Australian, financial , system 

' and give business more room for 
manoeuvre might have been expec- 
, ted to work weu in a country with a 
strong tradition of entrepreneur- 
ship. It Is a tradition that goes back 
to the early days of European settle- 
‘ nrent and the Burn Corps - the 
i New South Wales Corps which 
established a profitable monopoly of 
imports starting with a cargo that 
. i n cluded 7,500 gallons of nan. 

• . Thi s flinty, anti-establishment 
■ strain m . the culture may explain 
. the tendency of Australian entre- 
preneurs, to' test tire -system to its 
limits: . John . EQiott agiinHing the 
chinks in the British takeover code 
in his rald on Scottish ft Newcastle; 

. JBupert . Murdoch' exploring the 
'.-boundaries of taste and decency 
/with his Ruh and JVerns of the. World 
' newspapers; Kerry Packer putting 
;ane in tire eye at the Australian 
cricket establishment by turning 
cricketers into highly paid enter- 
tainers; and virtually all of. them 
taking their auditors to the extreme 
of what company law and account- 
ing standards permit. 

: Yet in Labor's new economic 
environment the entrepreneurs did 
not bat for Australia in quite tire 
way orthodox economists expected. 
When exchange controls were lifted 
in 1964, the general assumption was 
that capital i m port s .would be used 
to. increase investment and pnhan«» 
the capacity of tire tradeable goods 
Sector to service the rising foreig n 
..debt. In practice much of the inflow 
. went^into consumption, and the 
entrepreneurs were far too busy 
playing the new games allowed by 
financial deregulation to spare 
much thought tor Australia’s export 
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One paradox to arise from tire 
removal of gr eheng p controls in a 
decade of high real interest rates Is 
that money is not necessarily scarce 
when it is expensive, in a world of 
free" capital flows, countries that 
run deficits on the balance of pay- 
ments »nd businessmen who bor- 
row heavily in international mar- 
kets actually create opportunities 
far investors to "earn above-average 
returns. In the roaxfag bull market 
dfrnate before October 1987, Anstra- 
<ftap entrepreneurs- were happy to 
bdrrow.fiam those investors at high 
rates — unlike their counterparts in 
countries Eke -West Germany and 
liaiy. wfth ffliquld Btock markets 
and few takeovers, they could hope 
to make good any shortfall of 
Income against" borrowing costs by 
selling shares or companies at a 
profit 

The system of corporation tax 
made it cheaper to buy a company 
that owned plant and machinery 
than to buy plant and machinery 
direct Interest payments were also 
fully allowable against taxable prof- 
its. AIT this fuelled a takeover boom 
in a country where, by common 
consent, the law of the jungle gov- 
erned faida and. dftala — and when 
the predators ran out of targets on 
the Australian Stock Exchang e,. 


Taking stock 
down under 

John Pleader on the debt legacy Australia has been left 
by the spending spree of its entrepreneurs in the 1980s 


t he% lo o ked fo r. larger and happier 

li miting pn iinfk 

A revealing part of the story is 
how deregulation introduced a mul- 
tiplier into the process - it allowed 
16 foreign banks to enter a market 
dominated by four big domestic 
trading hanks The number of mer- 
chant banks also rocketed from 
about 40 to more than 100. 

For this gaggle of bankers work- 
ing in a newly com p et i tive climate, 
tiie frenetic Aussie entrepreneurs 
were a godsend. They had the 
answer to two key questions affect- 
ing the bankers' livelihood — how 
to find outlets for an the liquidity 
swilling around the global system, 
and bow to generate fee income to 


ity of their basic lending business. 
One by-product of this marriage 


of convenience was that the Austra- 
lian dollar started to play a role out 
of all proportion to the importance 
of the domestic economy. Another 
was tire e xt raordinary trail at bids, 
deals and share stakes that the 
entrep re neurs left behind them as 
they careered through the corporate 
corridors of the world Texaco, Fox 
Broadcasting. G. Hefleman Brewing, 
New York’s St Moritz Hotel in the 
.US; Allied Lyons, Standard Char- 
tered, Courage and the M ft G unit 
trust group in Britain; telephone 
co mpanies in Chile-, oil exploration 
in the Republic of China; property 
everywhere - the list is endless. 

So was the amount of junk paper 
the bids and deals left behind - 
and there lies part erf the macroeco- 
nomic problem that no-one foresaw. 
The Federal Government has, in 


effect, pr iv a ti sed the financing of 
the current a ccannt deficit of its 
balance of payments. The greater 
part of Australia's net external 
debt, which has grown to more than 
AglOObn (£47 ^bn) or more than 30 
per cent of GDP, is owed by the 
private sector. Since much of the 
debt has financed the entrepre- 
neurs’ buying spree in world mar- 
kets - instead of expanding domes- 
tic production - Australia is in a 
very carious financial position, ft 
depends on the entrepreneurs put- 
ting their gambling chips on win- 
ners in the global casino to repay 
its external debt. 

The position is made more 
extraordinary by an unexpectedly 
large recent jump in the current 
account deficit to between 4% and 5 
per cent of GDP - this bears a 


remarkable resemblance to US and 
British experience. Nor is it any 
coincidence tha t the three largest 
Anglo-Saxon economies have all 
just deregulated their financial 
systems. 

In each case, private individuals 
have reorganised their assets and 
liabilities to exploit their new free- 
dom to borrow and invest As they 
did so. personal sector borrowings 
rose, as did the value of assets in 
property and share markets, against 
a background of loose monetary pol- 
icy. That produced increased con- 
sumption and declining savings 
ratios, with excess demand met by 
excess supply in other countries. 
However, the cost has been a deter- 
iorating balance of payments. 

Some in Australia argue that 
since it is a private sector problem, 
it scarcely matters - an argument 
that has a familiar ring to people in 
Britain. As Don Stammer, chief 
economist of Sydney investment 
bankers Bain, puts it, however. 
Australia is like a highly geared 
company - vulnerable to shocks. 

S mall wonder that the rat- 
ing agency Moody’s has 
downgraded Australia’s 
credit rating. Or that mon- 
etary policy has been 
hijacked by the requirements of the 
external account, to ensure ade- 
quate capital inflows. Yet the Fed- 
eral Government, as a net interna- 
tional creditor, has little control 
over the country's credit standing, 
ft is a hostage to the fortunes of the 
entrepreneurs. For if a big corpo- 
rate bankruptcy unsettles the mar- 
kets, interest rates will rise a notch 
and increase Australia's high debt 
service obligation. 

At the micro level, the result of 
financial deregulation has been 
what Iain Thompson, Westpac's 
general manager of corporate bank- 
ing, calls “a hell of a lot of cowboy 
banking,” in which a front-end fee 
and glory at the bar has played a 
more important role than the cli- 
ent’s interest The result Is some 
curious balance sheet architecture. 

The locus classicus here is Bond 
Corporation Holdings, whose bal- 
ance sheet has the all the improvis- 
ations! quality at early gothic. Not 
for nothing is Alan Bond’s name a 
synonym for a quoted IOU. And as 
the masons of the global hanking 
system poured largely unsecured 
money into separate parts of Bond’s 
group, they failed to consider the 
wider balance sheet structure. So 
when the last accounts emerged, 
they revealed huge borrowings and 
a negative net worth, if intangible 
assets were excluded. 

The next balance sheet is a 
source of mighty speculation as 
Bond dismembers his tottering 
empire - including this week his 
stake in Lonrho - to stay a jump 
ahead of the bankers. And a change 
in the tax system has reduced much 
of the anomaly whereby plant and 
machinery cost less through take- 
overs than direct investment That 
and ever-rising interest rates makes 
the going tougher for raiders and 
traders. According to John Poynton, 
chairman of the Australian Stock 
Exchange in Perth, there is also a 
more general backlash against the 
entrepreneurs, because lax business 
ethics have hurt credibility. No lon- 
ger are entrepreneurs admired like 
Australia’s cricketing heroes. 

The politicians, too, are suffering 


- ; v;. The Long View 

When the arithmetic does not 


YOU CANT describe a 
complex idea in rare number. . 
But financial product market- 
ing being what it is, the impos- 
sible is regularly attempted. 

You can best draw in the 
punters when your ads feature 
one big fat bold percentage 
number - a high one when 
you. are. seeking investors, a 
low one when. yon are., selling 
loans. Even if there is some 
accompanying small print, it is 
unlikely to be read very care- 
fully, still less - understood. J 
Hence the current upsets' over , 
the Jersey-based high-yield gilt - 
funds." In the future, we can 
expect blood to be "similarly 
spilt over foreign currency 1 
mortgages. 

Simple arithmetic ego cause 
quite a lot of the confusion- 
interest rats, are not always 
quite what they seem. Take a . 
building society account where 
"the rate is quoted at 9.0 per 
cent, and a clearing bank 
high-interest account offering 
8.8 per cent. The buflding soci- 
ety seems to be. tire clear win- 
ner. But take a closer look. 
You may well find that the. 
society's interest is only paid 
annually, while the bank 
account is credited' quarterly. ' 
Compounding therefore comes 
into play, and the effective 
annual rate on the bank bat . 
ance is 9.3 per cent ; , 

As for borrowing rates, some 
years agothe Government was 


a ‘Hat” rate which just hap- 
pened to-be about half tire true 
figure. However, .tins APR for- 
mula does not apply quite so 
straightforwardly to mort- 


forced to step in and impose a 
standard formula for the 
annual percentage rate (APR) 
on consumer credit, where 
lenders were inclined to quote 


Beyond tire arithmetical tan- 
gles, however, lie more 
abstract problems. .The inves- 
tor (or borrower) must wrestle 
-with tire nature- of income and 
capital, and the grey -area of 
overlap' that divides them. - . ' 
.' My dictionary " defines 
'income as “periodical receipts” 

. blit is not forthcoming on . 
whether these are pure gains 
or might include the consump- 
tion of an existing asset In. fact 
■ there a re /v a rious quite distinct 
definitions. Nominal 'income is 
that winch can be 'enjoyed 
.while preserving the money 
value at tire asset 
‘ , Real income is much 
smaller, for in this case the 
real value must be protected. 
At the other extreme, an annu- 
ity is an accepted mechanism 
for turning capital into income. 
Bat an investors in gat-edged 
securities need to be Aware of 
tire difference' between a run- 
ning yield and \a redemption 
yield. When fire first is higher 
than the second, you are firing 
off yora capital - and on cer- 
tain high-coupon Government 

stocks at present this gap is 2 
percentage, points. \ 

. . With investment in equities, 
there is another, angle to be 
considered, because equity 
investors hope mot only to pre- 
serve the reaT value of their 
portfolio . and obtain, a growing 
cash income, but also to secure 



investment incomes, which 
were regarded as fair game for 
surcharges) hut capital gains 
were not For most of the pos- 
twar era in Britain, wealthy 
individuals have searched fbr 
ways of turning income into 


capital 
Now we have a capital gains 
tax which is, on the face of it, 
payable at the same rate as 
income tax. But the tax-free 
band for camtal gains is signifi- 
cantly larger than the personal 
income tax allowances. More- 
over, whereas capital gains are 
quite properly taxed on an 
inflatio n-adjusted basis, the 
fUH nominal amount of invest' 
ment income is chargeable. 

Building society investors 
-have lost 7% per cent of their 
investment over the past year 
In real terms, and have 
received a real pre-tax income, 
on a grossed-up basis, of about 
3% per cent. However, they 
have been taxed on the full 
underlying nominal income of 
U per cent. Tbe post-tax real 
return on a typical building 
society account, during a 

S iriod of supposedly high 
terest rates, has been about X 
per cent (and nil, or worse, for 
a 40 per cent taxpayer). 

The people who really ought 
to be complaining are the 
investors yet, perversely, all 
we hear about is the supposed 
plight of the borrowers. For an 
tpr pfaTiHtinn we most go back 
to definitions. 

The investors are tnrning 
real capital into nominal 
income, which for the . short- 
sighted is a comfortable form 


Investors and 
borrowers alike 
can get into an 
expensive muddle 
if they cannot 
distinguish 
between income 
and capital 

an appreciation of their capital 
in real teems as welL Profes- 
skmal investors tend to look at 
total rates; of return rather 
than capital gains and income 
separately. 

In practice, tire tax man has 
played a big part in determin- 
ing attitudes. Traditionally 
incomes were taxed (especially 
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add up 


of rake's progress while it 
lasts. The borrowers on mort- 
gage, for their part, are con- 
verting income into real capi- 
tal, by way of a reduction in 
their debt in real terms. They 
are better off every month if 
rally they realised it - the lit- 
tle snag being that the real 
capital is invested in bricks 
and mortar, which have a 
sli ghtly shaky value at present 

It would be quite appropriate 
for such borrowers to seek to 
pay only a real interest rate 
out see their real debt m ai n- 
tained. This is what a foreign 
currency mortgage denomi- 
nated in a low inflation cur- 
rency achieves, in a 
rough-and-ready way. The 
lenders are playing with fire, 
however, if they peddle such 
iipak to unsophisticated bouse 
buyers who only have eyes for 
a big black number like 7% per 
cent. 

For investors in the MIM Bri- 
tannia Jersey Gilt Fund it has 
been figures such as 12 and 13 
per cent which have provided 
temptation. Such yields made 
even the returns offered by 
Barlow Clowes look modest Of 
course, the MIM Britannia 
fund has been honestly run 
and the risks have been spelt 
out in its prospectus, but the 
fund’s promoters now have to 
face the consequences of their 
imprudent faith in the average 
investor's ability to compre- 
hend what Is income and what 
is capital. 

Running yields are all very 
well, but ev entuall y they have 
. to take a breather. 


from a hangover after the party, 
and the trouble is not confined to 
the balance of payments. The new 
wage accord with the unions, while 
a macro success, has been a micro 
misfortune. William Shields, ^hiaf 
economist of Macquarie Bank, 
points out that wage relativities 
have been depressed and the incen- 
tive to acquire new skills reduced. 

The experiment with state corpo- 
ratism, meantime, foundered on 
sheer incompetence. According to 
Les McCarrey, a former head of the 
Western Australian Treasury who 
fell out of favour with the leading 
lights of W-AJnc, the idea of gov- 
ernment as trustee was sacrificed in 
the attempt to create government as 
entrepreneur. Politicians with no 
financial experience were influ- 
enced by outsiders, whose advice 
was coloured by private interest. 

That is not to say that the great 
decade of Australian entrepreneuri- 
alism was a failure. The float and 
subsequent collapse of the Austra- 
lian dollar, says Bain’s Mr Stam- 
mer, persuaded everyone that God 
was not an Australian. The fero- 
cious attentions of Robert Holmes a 
Court ultimately helped turn the 
country’s biggest company, BHP, 
into one of its most efficient The 
demonstration effect across the cor- 
porate sector was considerable, and 
Australia may yet provide the most 
extreme testing ground for the eco- 
nomic conundrums and nostrums of 
the 1990s - not least in relation to 
payments imbalances, mounting 
budget surpluses and the environ- 
ment 

According to Peter Jonsou, dep- 
uty managing director of James 
Capel Australia, “the great question 
for Australia or any small deficit 
country is whether to take the pain- 
ful steps needed to restore sover- 
eignty; the alternative is eventual 
absorption and integration into the 
creditor countries." 

That is the dispassionate econo- 
mist's way of saying that the age- 
old threat from the North has 
become economic, not military; 
Austr alians must decide how much 
of their country they are prepared 
to to the Japanese to finance 
the deficit, before they became a 
satellite in the new Japanese co- 
consumption zone. . . 

Or could it be, as the American 
economist David Hale has argued* 
that Australia may now turn its 
comparative advantage in sport and 
leisure into a tradeable service 
capable of rescuing the balance of 
payments from the tyranny of the 
commodity cycle? The implication 
might be that while others sweat to 
compete with Japanese levels of 
productivity, hedonistic Australians 
will be teaching the workaholic Jap- 
anese how to relax. 

But if this calls for more hotels 
and leisure complexes on Queen- 
sland’s Gold Coast, how will the 
environmentalists be pacified? For 
it seems that there is nowhere in 
this vast and empty country which 
is not sacred ground either for 
Aborigines or so-called greenies. 

This will create a more pedestrian 
environment for entrepreneurs, per- 
haps, but a fascinating laboratory 
in which the conflict between First 
World aspirations and Third World 
commodity-based economics allows 
the rest of us to study a riveting 
version of one of the great potential 
battles of the 1990s. 
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Investors are reminded that past per- 
formance is not a guide to future 
returns and that the value of invest- 
ments, and the income from them, 
may foil as well as rise. 
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Water boards angle 
for small investors 

Details of the Incentives to buy shares In the “ten water and 
sewage businesses of England and Wales" have just been 
posted to more than 20m potential investors. Andrew Hill 
considers the plus and minus factors of the Government's 
latest privatisation plan. Page Ul 

Building groups in the spotlight 

Analysts will be watching closely as five large construction 

and building companies report their half-year figures this 
week. Results are also due from Glaxo Holdings, Laporte 
Industries, Datgety and APV, among others. Page IV 

Play your cards right 

David B orchard examines the advantages of carrying 
‘plastic money" In the form of credit cards while you are on 
holiday. Page VI 

Minding your own business 

Roy Hodson meets one of Britain's leading receivers and 
finds out how small businesses can promote themselves by 
developing their public relations skills. Page VII 

H BRIEFCASE: Real value of a pension: Page VI 


Retail Sales 


Oil and Gas 


Seasonally adjusted 1985-100 FT-Actuaries Index (000) 



Retail sales in the doldrums 

Retail sales in Britain remained firmly in the doldrums 
during August, according to the latest official figures from 
the Central Statistical Office. Its provisional estimates of 
retail sales volume, seasonally adjusted, showed only a 0.4 
per cent rise in August compared with July and an 0.9 per 
cent increase over August 1988. 

Retail sales in three months to the end of August were 1 
per cent lower than the previous year, hit by exceptionally 
warm weather and the high Interest rates. Sales of 
household goods were particularly depressed, reflecting the 
stagnation in the housing market. John Edwards 

Busy week for oil shares 

A week bursting with news from the oil and gas area of the 
market saw shares in the oil companies drift easier during 
the early part of the week and then race ahead on mainly 
American buying before dipping off as the account drew to 
a close. The biggest news of the week came with BP's 
worldwide reorganisation of its exploration and production 
business, which involved 1,700 job losses, including 970 in 
Scotland, and the sale of $1.31bn worth of assets to Oryx 
Energy, a US independent oil group. There is also talk that 
BP may move to acquire big US gas interests, possibly via 
a swap deal. She! I/Royal Dutch announced slightly 
disappointing Interim dividends, the Shell payment of 7.7p 
comparing with estimates that had gone as high as 8p. 
Earlier LASMO's interim figures were given a good 
reception. Stephen Thompson 

Stock market warning 

Legal & General, the insurance group, said this week that it 
was anticipating a possible 10 per cent drop In the London 
stock market It has been busy selling UK shares, going 
liquid by 7 to 10 per cent In most funds and amassing a 
£600m cash "mountain” in the process. 

Mike Payne, director of investment strategy, writing in the 
group's monthly bulletin called Fundamentals, said that the 
corporate sector was in financial deficit for the first time in 
10 years and pressures for interest rates to stay up meant 
that defensive action was needed. Earlier this week the 
Prime Minister, Margaret Thatcher, warned that in spite of 
the fall in the inflation rate during August, interest rates 
would not come down until the battle against the "cancer of 
Inflation” had been won. J E 

Free booklets for investors 

Two new booklets about how to invest in the London stock 
market have been issued by the International Stock 
Exchange. The second edition of the Private Investors' 
Directory has been revised to give details of services 
provided by Individual stockbroking firms, while the other 
booklet. Buying and Soiling Shares: How to begin, outlines 
the steps involved in stock market dealings. They are both 
available free from the Retail Marketing Unit, Stock 
Exchange, London EC2N (HP. J E 

Correction 

The promoters of the South Sea Europe Business 
Expansion Scheme, mentioned in the Weekend FT last 
week, point out that the company buys small dry bulk cargo 
vessels, not tankers which are a different market The 
company has already raised the minimum subscription of 
£1.8m. required. 
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It looks like the City 
summer party is over 


FT- Actuaries Index reteawg to the FT-A Alt-Share. Index 
105 


THE SUMMER party had 
drawn to a close as traders on 
the London equities market 
cleared their desks yesterday 
and packed up for the 
weekend. The lights dimmed 
faster than many had expected. 

The mood of caution that 
had been present during the 
first four days of business was 
transformed into a round of 
nervous selling yesterday 
afternoon on thin turnover. 
This left the FT-SE 100 index at 
23G&5, down 15.5 points on the 
day and 57.4 lower on the 
week. 

The only sign of resilience 
during what was expected to 
be a testing week came on 
Wednesday, when the index 
managed a meagre advance. 
However, from that point the 
market appeared to want to 
hear bad news, leaving the way 
clear for a reaction to four 
months of firmly rising prices. 

Wall Street grew 
Increasingly infl uential over 
the course of trading as the 
week progressed and 


nervousness in New York 
about the state of the junk 
bond market cont ribute d to 
Friday afternoon’s downt urn. 

Legal & General, the UK's 
second biggest life assurance 
group, dicTnothing to cheer 
things up. Its investment 
manag em e n t arm said it bad 
reduced its investment in 
equities, and forecast a 10 per 
cent fall in the market in tho 
near future. 

The idea that a group of this 
importance wanted to go 
increasingly liquid to take 
advantage of the Interest rates 
led others to reassess their 
strategies at a time when 
short-term confidence was 
already easing; 

This was followed yesterday 
by the announcement of UK 
inflation figures for August. 
They signalled a downturn, but 
they were broadly in line with 
forecasts and provided no new 
insights about the rest of the 
year. However, there was 
further concern during the 
week about the size of wage 


settlements and the impact 
that these could have on 
inflation figures into 1990. 

Hie 88 per cent settlement 
with lm local government 
manual workers was another 
example of a worrying trend 
and details of preliminary 
discussions with workers at 
Vauxhall and Ford appeared to 
suggest that settlements of up 
to 10 per cent were possible. 

Company results have been 
shooting out in great numbers, 
and some have exceeded the 
forecasts of leading City 
analysts, both in terms of 
profits growth and dividends 
paid. But some carried fresh 
warnings about consumer 
spending as a result of the 
present high interest rates. 

The housebuilding sector, 
which has long been singled 
out as one of the first and 
heaviest casualties of the 
government’s policy on 
interest rates, showed further 
signs of being under pressure. 
Further Indications of the 
industry’s problems will be 
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HIGHLIGHTS OF THE WEEK 


Price 

yday 

Change 
on week 

1988 

Mgfi 

1988 

Low 


FT-SE 100 Index 

23663 

-57.4 

2426.0 

17824 

Warnings of market correction 

AUad-Lyons 

535 

-30 

67712 

427 

Alan Bond aapectad to sell stk soon 

Armstrong Equipment 

182 

+22 

194 

128 

Offer from Caparo 

British Aerospace 

648 

■63 

745 

420 

Disappointing Mortal profits 

Do La Rue 

347 

-17 

475 

288 

Morton Opax bid lapses 

GEC 

251 

-18 

281 

187 

Profft-Mdng after Pleasoy victory 

Laing (J) 'A' 

268 

•18 

370 

262 

Interim proto down 13.7% 

Lonrho 

280 

-27 

319 

286 

Bond CorporaBon stake sold 

Macro 4 

283 

+23 

288 

218 

Proto op 18% / Dtv. doubled 

Natkmal Telecom 

101 

+17 

143 

82 

In bM fades 

Polly Peck 

390 

-23 

424 

25612 

ProflMafefng alter Del Monte deal 

Prudential 

2021z 

-1212 

218 

152 

Oflu pram omppoiM 

Refuge 

559 

+32 

674 

429 

43% stake changes hands 

United Scientific 

177 

+31 

214 

121 

Hostile bM from MegglB 

VP! 

82 

-23 

210 

81 

Grand fury Investigates subskf. 


THE triple witching hour in 
the options futures markets, a 
one-day flurry of economic sta- 
tistics and a new surge by the 
dollar above two D-marks all 
seemed of little consequence 
on Wall Street yesterday in 
comparison with the week's 
main event. This was the 
drama imfnkHng in the board- 
room of the Campean Corpora- 
tion in Toronto, in the stock 
rooms of Bloomingdale's, 
America's most famous depart- 
ment store, and, above all, in 
junk bond dealing rooms Atom 
Boston to Beverley Bails. 

The collapse of the $10bn 
house of lOUs built by Robert 
Caxnpeau and bis investment 
bankers, led by the legendary 
Bruce Wasserkein, who was 
then at First Boston, has prob- 
ably caused more anxiety an 
Wall Street than any event 
since the mid of 1987. Analysts 
in the junk bond market were 
unanimous an this point, and 
they drew a surprising amount 
of support from their friends 
on the equity desks - the 
$200bn market for high-yield, 
high-risk debt secu r i t i es was 
undergoing a "meltdown" 
which was, in its way, as 
al ar mi n g as Black Monday. 

The junk bond debacle could 
soon begin to affect even the 
real economy if the uncertain- 
ties over the f u t u re of Cam- 
pean’s Federated and Allied 
Stores chains are not resolved 
over the weekend. Statements 
by US factoring companies 
that they had suspended credit 
lines to the Campeau stores' 
wholesale suppliers provided 

t fro first nrcirlmwiH Hiik of tfrf* 

way that a “purely financial” 


C WALL STREET ) 

A crisis for 
junk bonds 


crisis could turn into a danger- 
ons iHwiftwitim which threat- 
ened Incomes, jobs and eco- 
nomic erowth. 

If that happened, the Fed- 
eral Reserve Board would 
probably cut interest rates 
aggressively, as it did in the 
wake of Black Monday, and 
the crisis in the junk bond 
market could ultimately have 
a bullish effect. At present, 
though, the stock market has 
its eyes cm a much more imme- 
diate implication of the deba- 
cle. The chastening of the junk 
bond market could mean the 
end of the merger mania 
which has ramped up dozens 
of share prices to levels fur 
above anything that could be 
justified on the basis of their 
business prospects or e a rning s 
streams. In the short term, 
this is an alarming prospect 
for a market in which trading 
has been d o minat ed for more 
than three years by takeover 
rumours, fantas tical calcula- 
tions about "private market” 
asset values and self-serving 
projections of cash-flows and 
fairness opinions from fee- 
h nng ry inves tmen t hanks. 

In the longer term, however, 
the junk bond shakeout could 
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provided by results from 
several other housebuilders 
next week. 

A 13.7 per cent pre-tax 
profits fall at John Ltdng-to 
£ZL3m was a clear sign of the 
impact of higher rates. The 
results show the effect on 
spending trends in south east 
England, where Laing has 
concentrated much of its 
activity and where spending 
has grown at a rapid rate 
during recent years. 

The entire house 
sector is under pressure 
analysts expect this' to 
continue well into the next 
year even if the Government is 
able to ease interest rates. 

The difficulties that solid, 
lon g - establis hed housebuilders 
are having also suggested that 
smaller highly geared property 
groups could face an 
increasingly hostile 
environment in coming 
months unless relief is 
forthcoming. 

Figures from John Lewis 
Partnership, one of the 
country's most efficient 
retailing chains, told a similar 
story. 

Like Laing, the retailer has a 
large proportion of its business 
in the affluent south east yet, 
in a sharp reverse of the trend 
in recent years, the. 
partnership suffered a 27 per 
cent fall in pretax profits. . . 

BTR, the UK international 
conglomerate, issued one of the 
strongest set of figures, 
boosting pre-tax profits by 89 
- per cent to S518nu 

restructurings which have 
now swept from Wall Street 
back and forth across the 
Atlantic. Even the junk braid 
market itself will probably 
enjoy a res u rgence after Cam- 
pean resolves its problems, for 
better or worse. 

What the shakeout will do is 
make It much harder to 
r ’ Atones , nnpconomtc jdmils at. 
unrealistically ambitions - 
prices. For' a while at least, 
this. will mean lower premi- 
ums in future takeovers and 
more chances of success for 
corporate managers trying to 
defend themselves against 
asset strippers and financial 
raiders. That will probably 
imply further setbacks far 
many of the overvalued see- 
tors that have led the market's 
advance In the past nine 
months. However, the junk 
bond problems have few. If 
any, implications far the Mud 
of sound industrial stocks with 
low price-earnings ratios 
which have begun to eqjoy a 
revival on Wall Street as ferns 
have receded of an economic - 


prove a positive development 
for the US equity market, not 
only because it might encour- 
age an easier monetary policy 
from the Fed. From an Inves- 
tor's, rather than speculator’s 
perspective, a market where 
values are based on business 
prospects Is a safer and 
sounder {dace than one which 
is interested oily In takeover 
stories and whisper stocks. 

The problems in the junk 
band market will not wwi flm 
waves of takeovers and 


At same point the re-evalua- 
tirai of the Industrial stocks 
will probably generate its own 
excesses. And ultimately, a 
recession will take the market 
by surprise. Investors with a 
reasonably strong nerve, how-' 
ever, could a buying opportur 
nity in the sudden outbreak of 
fear on Wall Street 

Anatole Kaletsky 

Monday 270441 - 843 

Tuesday 270786 + 

Wednesday 2679-82 — 37.74 

286489 - 1488 


Mickey and Minnie Mouse: bringing die Disney touch to Paris 


STAGGING share issues an the 
stock market has been so long 
out of faghinn that; many new 
investors do not even know the 
meaning of the term. However, 
some in the City believe that 
the upcoming UK offer for sale 
for Euro Disneyland could 
revive the sport It is expected 
to be worth, at yesterday's 
exchange rates, between about 
£62m and £72m. 

This company presents an 
opportunity to invest, along 
with The Walt Disney Com- 
pany which wfll retain its 49 
per cent stake, in the construc- 
tion and operation of a new 
Disney theme park outside 
Paris, due to open in 1992. 

Half of the remaining shares 
are to sold in France, with the 
rest distributed throughout the 
European Community. About 
25 per cent of this portion is 
destined for the UK, and this 
will be roughly evenly split 
between an institutional plac- 
ing and a public offer of ster- 
ling-denominated depositary 
receipts. 

Institutions in the UK and 
on the Continent are expected 
to fall over each other to get 
hold of this novel and path- 
breaking form of leisure invest- 
ment, and should be very 
happy to talcp shares off the 
hands of private holders. The 
public response too is likely to 
be good. 

From Monday, UK television 
viewers will be entertained 
with an advert bearing the 
message: “Just imagine all 
those wonderful worlds of Dis- 
ney with all your favourite Dis- 
ney characters here on your 


Taking stock of 
Mickey Mouse 


em Europe, for example, pro- 
vided 25 per cent of the 
company's revenues from the 
sale of licensed consumer prod- 
ucts in 1968. The site has a 
densely-populated catchment 
area and will occupy 
position in terms of transport. 


a central 


doorstep. Don’t just dream 
about it, apply for a prospec- 
tus.” 

Given that the distinctly 
more dreary water companies 
are tin* only other stock mar- 
ket debutantes trying to catch 
their eye at the moment, it is 
thought likely that this will 
send British viewers instantly 
in search of their wallets. This 
is despite the absence of any 
“narks” for shareholders, and 
the fact that they cannot 
expect dividend payments till 
the park has been open for a 
year. 

Assuming that they are not 
too meanly priced, this weight 
of demand for what is, after an, 
a modestly-sized offering could 
send the shares spiralling at 
the start of stock market deal- 
ings, providing a nice turn for 
the quick-sellers (or stags). 

But are the shares a good 
longer term investment? 

Though risky, since the park 
has not yet been built, this 
project is not entirely a leap 
into the unknown. Disney, 
manager of the park, has been 
able to draw on its lengthy and 
successful experience with its 
existing two parks In the US as 
well as the Tokyo park, which 
opened in 1983. 

However, clearly there are 
serious risks involved in 


Investing in a start-up venture. 
The prospectus contains a 
“financial model,” but at this 
stage it cannot be a forecast 
The experience of Eurotunnel 
frag highlighted the unpredict- 
ability of any large construc- 
tion project; delay in opening 
the park, construction cost 
overruns, increased interest 
rates and other factors par- 
tially or wholly outside the 
company’s control could throw 
the model off the mark. 

Most important, the proj- 
ected 11m *daily guest visits” 
in the first year of operations, 
central to the profit projections 
and thought at present to be a 
conservative estimate, may 
simply fail to materialise. 

And it is not known how 
well the Disney format will 
transfer to Europe. Even the 
astonishing fact that, accord- 
ing to the International Pas- 
senger Survey, 20 per cent of 
all British holiday trips mads 
outside Western Europe were 
destined for one of Disney’s 
two US theme parks does not 
prove that the British will be 
rushing in droves to Euro Dis- 
neyland, at which the main 
language will be French and 
where it may wen. rain. 

However, there is a wealth of 
evidence of the European appe- 
tite for Disney products: West 


Another obvious worry is 
tim Impact of macroecono mi c 
changes on the park. But Dis- 
ney can draw on experience 
spanning three decades show- 
ing that there is no dose corre- 
lation between economic fac- 
tors and attendance levels. In 
fact marketing has played as 
big a part, so it seems more 
im po r tant to follow the behav- 
iour of the parent company 
(which has been vital under 
the current management) 
rather than data such as con- 
sumer spending. 

Ultimately, all the investor 
can do is to trust the rigour of 
the thinking behind the 
lengthy and detailed account of 
the project as it is set out in 
the prospectus — which does 
indeed look thorough. Never- 
theless, it would be wise to 
watch out not only for stock 
market conditions, but for any 
adverse comment arising from 
the pricing of the shares. 

This is expected to take 
place in the first or second 
week of October and according 
to < 1Hnstratiafls M in the path- 
finder prospectus is expected 
to be between FFr60 and 70 
(£5d0 and £8.75) a share. The 
minimum application is for 
100, which is not a tiny finan- 
cial nnmmltrm tmf. 

Clare Pearson 


Demonstrating market 
satisfaction, the shares finned 
15p rise to 474p on the day of 
the announcement, adding to 
the strength the shares have 
shown since, Kohlberg Kravis 
Roberts, the US leveraged 
buy-out specialist, indicated its 
intention to buy a 15 per cent 
stake In the company. 

British Aerospace failed to 
-Impress the market with its 4S 
per cent increase in interim 
profits, as traders expre ssed 
concern about the larger than 
expected decline in profits 
from weapons and defence 
electronics by marking the 
. shares down 45p to 655p. ^ 

■ This reaction came two days 
after Ferranti International 
Si gnal , the defenraelectronlcs 
group, requested the 
suspension of Its shares while 
a review of its profits was 
made. For the rest of the week 
rumours swirled around the 
company while the shares 
remained suspended at 73%p 


for the year. . 

At least the market could 
heart from the fact that 
the results season so far has 
not been accompanied by large 


Concern that profits news 
might be accompanied by 
rights issues has been present 
for several weeks. There was a 
suspicion that companies 
contemplating an approach to 
shareholders might do it 
sooner rather than later, 
particularly as the 
government’s water 


privatisation programme 
approaches lift off. 

The Takeover Panel s 
decision to give Hoylake an 
effective extension to its 
fiafihn takeover offer for BAT 
Industries was viewed as a 
positive move for the market. 

By allowing the bid' to 
continue, the Panel also kept 
interest alive in a rangeof 
other takeover stones. The 
marked decline in the pare of 
the rumour mill last week, as 
the Panel was listening to both 
sides, was telling evidence of 
the influence that toe Hoylake 
saga would have m 
maintainin g the momentum 
for large-scale takeovers. 

It was a good week for 
Lonrho, the UK-based 
conglomerate. Alan Bond, the 
Australian businessman, was 
at last seen off - carrying 
with him a loss of at least £60m 
after selling his JHJ.4 per cent 
stake in toe market Through 
the sale, Lonrho’s chief 
executive. Tiny Rowland, 
achieved his twin ambition of 
removing Bond from the s hare 
register while at the same time 
seeing his big block of shares 
broken up and placed with 
institutions. 

However, Mr Rowland can 
scarely be all that thrilled with 
his share price at 290p. He is 
on record as saying Lonrho has 
a potential break-up value of 

800p. 

Ray Bashford 


( JUHIOR MARKETS) 

The fall and 
fall of Pavion 


ANYON&WHO befieves that 
you can judge a company by 
the directors it keeps will be 
intrigued by Pavion Interna- 
tional. The scale of the trou- 
bles which have beset this con- 
troversial cosmetics 
manufacturer, which has just 
applied far an administratio n 
order, is almost matched by 
the fame of its former 
director* 

At various stages over the 
past four years its board has 
included Torn Whyte, a Bermu- 
da-based financier who was tiie 
former iwmi of the crashed Tri- 
umph Investment Trust; John 
Riggs, a well-known company 
doctor who is faring charges of 
insider dealing; aw Professor 
Roland Smith, chairman of 
British Awiwpwre ; 

Also, and perhaps most per- 
tinently, it has included Stan 
Arirer, a US entrepreneur 'who 
sold ids US company, which 
manufactured “Wet *n* Wild” 
cosmetics, to Pavion (then 
called Sangers) in 1985. This 
shaped the subsequent disas- 
trous performance of Pavion, 
since it all owed Acker to draw 
a massive salary and bonuses 
(worth film in 1988) erven while 
the value of.the huain^g was 
taking a beating from 
exchange rate movements 
which resulted in a pre-tax loss 
of mine than £5m in 198& 

Not surprisingly this news 
had a -very . bad effect on 
Pavion’s share price, which 
lost nearly three-quarters of its 
value last year. For sharehold- 
ers though, this was a familiar 
story; the h a bit ually poor per- 
formance of the snares 
back-well to the days of the old 
Sangers' photographic business. 

So although the involvement 
of highly-regarded turnaround 
specialists such as Roland 
Smith may now seem incon- 
gruous, at the .time It seemed 
that the cosmetics acquisition 
could save the day for the com- 
pany. It was a highly cash-gen- 
erative business that was 
expected to supply the ftmrie 
. for farther acquisitions. 

Indeed^ there is a school of 
thought which believes that 
the cosmetic* division — 
which, made an. operating 
profit of £L9m last year - is 
fundamentally a most, attrac- 
tive business;- The argument 
goes that if — : and it’s a Ug if 
- it was possible to take a 
more resilient . line with the us 
subsidiary, Pavion Interna- 
tional could still be viable, 

.. Thfa fa a position taken by 
Andrew Greystoke/who baada 
City and Westminster, - a 
USM-quoted financial services 
company which specialises in 
turning round troubled cranpa- 
nies. "We made a. number of 
approaches to provide, addi- 
tional and. manage* 

ment/Vhe says. “We had defi- 
nitely taken the view that 
there was allot that could -be 
done with tiie company, 1 * 


After the. rejection of his 
offer, Greystoke is scathing 
about the way things have 
turned out. Pavion’s request 
for an administration order, 
triggered by its failure to meet 
its interest payments twc 
weeks ago, fa designed to give 
it a breathing space during 
winch it fa protected from its 
creditors while it renegotiates 
its debts and, probably, sells 
the cosmetics business. 

“I am very surprised that 
events have turned out as they 
have," says Greystoke. “It is 
unnecessarily damaging tc 
ordinary shareholders and loan 
stock holders.” 

AU these events may have 
been watched with particular 
interest by another City and 
Westminster director, Mike 
FI inn. Flinn, a management 
Consultant, was managing 
director of Sangers from 1985 
to 1988. He is now working on 
protects with City and West- 
minster, although he played no 
part in its proposals to Pavion. 

City and Westminster has 
been in the news in its own 
right this week after it pro- 
posed a merger with UTC, 
another USM-quoted flnanniai 
services company. 

The proposal fa to 

create a larger operation, 
which will be able to support 
even larger turnarounds. At 
present. City's list of recon- 
structions includes Sumrie 
Clothes, a textile company that 
has be en revamped as Summer 
international, a training com- 
pany, Lanca, a handbag manu- 
facturer, and Platon Interna- 
tional. a controls company. 
^More recently it has also 
taken on A&M, an ailing theat- 
ncal s upplier (into which it 
reversed two months ago) and 
Alpine, a soft d rinks distribu- 
tor. It is also expecting to 
aanouMe a US acquisition by 

22 JSKi 9 ? year for Access 
Satellite International a lone- 
troctiried w^ffoldinc company. 

The proposed merger 
between City and UTC fa not 

tiie only upheaval fa the USM*s 

financ i al services sector. A 
week ago Robert Fraser, the 
pnvate merchant bank, finally 
completed its reverse takeover 
of Dewey Warren, the cash-rich 
sendees company. 

was best 
SSwSL^rSfJ* “TOStmeht 
rw?* ? Holmes a 
Court, has been in the sights of 
Robert Fraser since it bought a 
gaper cent stake from Alan 
ago- After 


Fraser has now been acqnin 
for film in cash and £20m 
stores- The ne 
SE2. SSJ* oaUto Robe 
iSS-SB" 1 * and its biu 
-nessw will encompass me 

■asL-jssaasL 


Vanessa Hoolder 
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John Edwards loots af Schjoiier’s 
return to tiie UK retail market 





trusts Mter at 

3-year break 


AFTER A three-year absence, 
Schroder, the international 
investment banMnggronp, has - 
decided to return to the retail 
luHttrustTnaricet Jn the UK. : 

Three years ago Schroder 

caused quite a furorahy s rflmg 

its Schroder Life subsidiary to 
National Mutual; of Australia, . 
The deal, which allowed 
National Mutual to continue 
using the Schroder name for 
three years, included an agree- 
ment that Schroder would stay 
out of -the retail market for - 
three years. • 

. Zt did, however, retain, a 
group of wholesale unit trusts 
.under the SIM - : (Schroder 
Investment Management) ban- 
per, which with nearly £lbn 
under management is! the lltii . 
largest .unit trust group. How- 
ever the funds managed by 
SIM -are primarily from 
Schroder insthational.and pri- 
vate clients at present ' 

Now the three years is up, 
SctrroderLife has been rechris- 
tened NM Group, andSchroder 
has decided to reenter the unit 
trust market from October!. 

It will be launching six addi- 
tional funds im-noaging ' fha 


r total number of unit trusts to 
14 and. also, some related prod- 
ucts, surdras Personal Equity 
Plans. - 

(hive Bo oth man, managing 
director of the needy formed 
Schroder Unit Trust subsidiary 
company, denies there has 
been any change of policy by 
'Schroder. He says the 
objective of the group was. to 
sell the life company, since it 
was felt that as a medium-sized 
pl ayer it w ould have di fficulty 
in ^prospering without a "power- 
ful parent in the. sarnie field. 
The unit, trusts ^Were reluc- 
tantly Included In the. .sale 
package, as . a large, proportion 
of their funds’ were nmtOnked 
life bumness, but it was always 
-Schroder’s intention to come 
back into the Tetitil unit. trust 
market. 

Under the new n set-up, how- 
„epur, .the unit tru sts would be 
'sold through the larger invest- 

rngnt^ frimfertiPd frnsmHnl frrtw . 

methanes, without a life com- 
pany sales force as previously. 

Boothman says the plan is to 
concentrate on mains t ream 
funds, with a major cnmpanfea 
and. smaller companies fund 


Investment trust-based 
. .. .. plans launched 



-INVESTMENT trust -base d 
-Personal Equity Plans (PEPs), 
arguably the best value oh the 
market, are still something of a 
rarity. However, ibis week sev- 
eral new ones were announced. 

Ivory & Sirne, the Edinburgh 
investment house, said it was 
launching a range of- PEPs 
based on investment trusts and 
with a choice of objectives - 
either growth of income or cap- 
ital growth-. ■ '.- 

ty,dnn into the group's 
tor& Capital TrusXwhkh-Coa- 
: firmed that it qualifie&rwxth 
the PEP rules that- require at 
least . 75 per cent ctf-the hold 
tags to.be in UKvOrdtaaxy 
shares. The trust changed its 
policy in l&S to Inc lude high 
proportions of its UK stock 
holdings, and it expects to cod- 
ttane to be a qualifying invest- 
ment trust . 

first Charlotte, which speci- 
alises in seeking capital 
growth from investing in 
smaller companies, also 
its 'intended to retain -75. 
cent of its assets in 
shares. 

Ivory & StmeX investment 
trust accumulator , portfolio 
gives you the choice- of six 
. investment trusts, ; including 
Erst Charlotte. However, with 
the othecJBve. trusts only £750 
can he invested because .since 
most- have mure than 25 per 
cent of their holdings, in over* 
sees shares and are not quali- 
fying trusts. The . remaining 
£4.050 wfll buy DK shares con- 
sideredto have long-term capi- 
tal growth potential. 

The group says its charging 
struc ture is one of the most 
competitive in the market 
place, hut it does rut seem that 
way. There to ah opening 
charge of £50, plus an initial 
dealing charge of 3 per cent of 
tbeln v estmant - an &dmta&Ax&- 
tfon charge of 025 per cent and 
finally an annual managamant 
fee of L25 per cent However 
there are no extra dealing 


slon of only 0.3 per cent 
- - You have the choice of lot- 
ting up to £2,400 in the Murray 
Income Trust, which is a fUDy 
qualifying in vestment trust, or 
£750 tathreetrusts with more 
international holdings. 

Murray. Johnstone has also 
intro duced a Unit Trust Plus 
PEP, which offers of 

a growth or income fond. It 
ha« an fattfay cha rg e uf.fi per 
cent, plus an annual fse-bt L25 
percent? 

Thefoe toann ei th e-1 per 
cent unit trust charge so there 
. is no -double dfit^ngi .O Ck -. 
v- Tfae Ki emw ort BenBonSefect 

PEP -offers the chatoeef four 
unit’ trusts, and a managed 
share portfolio of six directly 
held shares. Unlike some com- 
panies, which Insist on divi- 
dends being. reinvested Kleiii- 
wort to prepared to pay . out 
ffivMftnds gross and pnMde a 
wm th iy farfiww facility from 
April 1390 - providing you 
have Invested the maximum of 
£4£00. 

There are initial charges of 
55 per cent on the unit trust 
portfolio. and 5 per cent an the 
share part, ^ns an 


management fee of 1 
per cent. . 

r CGF 'Foster BrUithwafta^he 
private, client stockbroking 
arm of CCF European invest- 
ment bank, takes the view that 
.a PEP- to an ideal, vehicle for 
putting a tax-free ■■ “shrink 
-wrapping? around the core 
holdings in a share portfolio. 
So it is introducin g this week 
an Alpha Portfolio PEP, in an 
dd and new style hum so that 
the maximum of £7,800 can be 
invested before the end of the 


. Contrast this with .the Mur* 
ray^ John stone- investment 
trust PEP Which has an initial 
charge of only L5 per cent and 
.an annnai management fee. of 
1.25 per cent. What is more 
Murray Johnstone says it has 
negotiated a reduced rate of 
stockbrokers’ dealing commis- 


tt is available on an advisory 
or dtecretianaxy basis. You, or 
the company, can select up to 
three shares from a list of 20. 

Charges for the discretionary 
version, include reg istra tion 
fees of 235 for the dd PEP and 
£50 for the new style. There to 
in addition an annnai fee of 1 
.percent. • 

Dealing costs, are 1 per cent 
per' bargain a minimum 
of £20). - 

.The advisory versian to even 
more expensive with, registra- 
tion fees ctf £50^and£75,n.L6 
per cent annual fee, and deal- 
ing costs of L5 per cent ' 

J.E. 





A DOWNMARKET gdd crecttt 
card to to be introduced by. . 
Lloyds Bant next month. 

To qualify for Mastercard 
Gold, yon will need to earn 
wily £20,000 a year and pay 
an annual fee of £38. . 

. The ndnimamcredit -limit 
to a lowly S3, 500, however, 
and the p r e ferential interest 
rateuntonwrings jipto 
£10,000 will be pitched 
initially at 1.6 par cauta 
month or 20.9 per cent a year. 
This is equivalent to an - 
annual percentage rate (APR) 
of 22.4 per cent, taking the - 
£30 entrance fee Into account 
If you borrow over E10JHW, 
tiie interest rate is cut to 1.4 

percent amonth or 18J 
annually - more ta line with 
other gold eards. 

There to an option of making 
direct debit payments from 

. a Lloyd? current uccoant, . - 


effectively making it a charge 
card. The. package also 
tiwhAw free insgf ctf for 
-90 days on purchases with, the 
cflrdf ^ Hniinwdfl u-fnw ■ 

purchase offrawBers cheques 

and foreign currency and free 
traveUnsurance up to ■- 

£100,00 0 to cover death or 

- - The new card can be used’ 
-fn nh trin cash, tip to a : 
maximum of £500, frun the 
2,000 cashpoint m ac h ine s to 
the UK and from 150,000 
banks abroad, B will be 
accepted where’Jfiastercaxd. 
or Enrocard symbols are 
displayed- . 

IJo yds •will continue to 
provide the American Eq gw s 
gold card, which enables you 
to borrow upto; £100,000 
without question. 

•. *f . - J«E> 



for each of the main geography 
cal sectors. There would be 
some edditinnn] UK funds, 
with income or capital growth 
objectives. There will be no 
fancy, flavour -cf-the month, 
specialist funds . Instead the 
group’s wmmUhih oiwt long-term 

mvestment track record would 

be promoted. 

Charges are to be kept at the 
lower end of the scale, with a 
525 per cent initial charge and 
a 1 per rent annnai manage- 
ment fee for most of the funds, 
with the exception of the 

imtflllw wwnpaniaa imft tTUStS. 

“We don’t want to join the 5 
per cent crew,” he said. 

A flm advertising campaign 
will support Boothman’s ambi- 
tion to lift Schroder up the 
leaeue table of unit trusts from, 
umlargest to the top three. 


UNTIL THIS week there might 
just have been a happy corner 
of England and Wales which 
had so for avoided hearing 
about the privatisation of the 
water industry. 

Not any more. Chairmen of 
tiie 10 water and sewage busi- 
nesses have just sent a letter to 
20m customers. For the benefit 
of hermits; recluses and others 
without access to a television 
or newspaper it begins: "As 
you may know " 

The package - also being 
mailed to 390,000 small inves- 
tors livmg in Scotland, North- 
ern Ireland, thg Ch ann el 
TRianrtfi and the Me of Man — 

contains firm details of the 
incentives oh offer to potential 
private investors. 

It illustrates the Govern- 
ment’s conviction that water 
privatisation - the simulta- 
neous sale of 10 regional busi- 
nesses - will be a prime 
opportunity to expand the geo- 
graphical ^spread of private 

So how does this scheme dif- 
fer from previous privatisa- 
tions? 

■ Although potential inves- 
tors do not have to decide in 
advance which incentives they 
want to receive, they do have 
to register with the Govern- 
ment’s water share informa- 
tion to be eligible. 

■ The easily understood con- 
cept of a discount on domestic 
MUr — a feature of the British 
Gas and British Telecom priva- 
tisations - has been dropped 
from the list of perks. That is 
hardly surprising, as the bill- 
ing structure of the water 
industry is complex. 

■ Instead the Government 


Andrew Hill on the next privatisation’s incentives 

How to lure HOwners 


is, for the first time, offering 
shareholders who buy a stake 
in their local business a dis- 
count on the flotation share 
price. 

■ Everyone living in a house 
served by one of the former 
water authorities is eligible for 
these customer incentives, 
from babes-in-arms to pension- 
ers. This is different from Brit- 
ish Gas. where households 
with a single gas supply could 
only receive a discount on 
their gas bill for one house- 
holder's application. 

How will the incentive 
scheme work? 

The incentives will only be 
available to individuals. Com- 
panies, businesses, eiohg and 
associations will not be eligible 
for the perks. 

Customers buying shares in 
their local water and sewage 
business will receive prefer- 
ence over other potential inves- 
tors if there is heavy demand. 
Payment for shares, as in pre- 
vious privatisations, will be 
made in three instalments, 
probably spaced out over 18 to 
20 months. The perks can only 
be claimed after a certain 
period, to encourage loyalty. 

If, as a customer, you buy 
shares in your local business 
you will be entitled to one of 
three incentives, to be chosen 
whe n you fill in your applica- 
tion form. 

* ■ A cut in the price of the 



BRYAN GOULD, the Labour 
Party’s spokesman on trade 
and industry, warned this 
week if a Labour government 
took the water industry bade 
into public ownership it might 
pay compensation “well below 
the original issue price.” 

In a special article on water 
privatisation In Thursday’s 
FT, he said: “This prospect 
should give pause to all 
potential investors.” 


second and third instalment s 
of the issue. 

You will only receive the dis- 
count on shares that you have 
kept since flotation. You could 


sell part of your holding before 
paying the second or third 
instalments, but the buyer 
would have to pay the full 
price when those instalments 
were due. 

■ Bonus shares in your local 
water and sewage business. 

This is a concept familiar to 
investors in previous privatisa- 
tions. The shareholder receives 
a certain number of free shares 
after a specified period. In the 
case of British Gas the offer 
was 10 new shares for every 
100 bought at flotation and 
held for three years. 

Customers of two or more 
water and sewage businesses 
(for example, those with a sec- 
ond home) will have to choose 
which of the businesses to 
nominate for their incentives. 

One in four people in 
England and Wales receive 
their water supply from statu- 
tory water companies. They 
will still be eligible for incen- 
tives. provided their waste 
water is taken away by one of 
the 10 water and sewage busi- 
nesses. All eligible customers 
should receive a chairman's 
letter. 

The package, in effect, asks 
you to choose between the cer- 
tain value of a cash discount 
and the less certain value of 
free shares after two or three 
years. The worth of the second 
incentive obviously depends on 
whether you think water 


shares will rise or fall after pri- 
vatisation. 

There Is a third alternative. 

■ Bonus shares in a water 
business other than your local 
company. 

You can invest in as many of 
the 10 companies as you wish, 
but you can only receive incen- 
tives in one, and you can only 
receive cut-price shares in a 
business of which you are a 
customer. 

If you decide, however, that 
your local business is not as 
attractive an investment as, 
say, the neighbouring busi- 
ness, you can apply to receive 
bonus shares in another water 
company instead, at a slightly 
lower rate than if you were a 
customer. 

The same bonus share con- 
cept is open to potential inves- 
tors who are not customers of 
the 10 businesses. For example, 
the 4 per cent of people in 
England and Wales who have 
their own private water supply 
and sewage arrangements, and 
inha bitants of Scotland, North- 
ern Ireland, the Isle of Man and 
C hannel Islands . 

Some important details of 
the incentives have yet to be 
decided. 

The payment timetable and 
structure have not been 
revealed. Most importantly for 
those interested in the incen- 
tives, the extent of the share 
price discounts, the number of 
bonus shares and the differ- 
ence between the customer and 
non-customer rates are still 
unknown. 

According to the Govern- 
ment's advisers, most of those 
facts should emerge next 
month. 
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anything less? 


Have you ever wondered why Fidelity so often leads the 
unit trust performance tables? And why our record of 
investment success is unmatched by any other unit trust group 
in Britain?* 

The answer is ample — Total Performance. 

•“ Total Performance is total commitment to superior 
investment mariagement — not just in the UK but around the 
world. 

It’s unrivalled resources in global research and 
ma nag ement. It’s complete dedication to better service. 

It’s a total combination of strengths, resulting in 
consistently excellent investment returns, that no other unit 
trust group can match. 

No other Unit Trust Group ran mgA our global 
research resources. 

Over the years we have been consistently building up 
our international research 
resources. Fidelity investment 
professionals, strategically 
located in all die world’s major 
financial centres, are backed by 
a massive in-house research 
capability. We also have unique 
access to unrivalled coverage 
of the American market through our U.S. counterpart. Fidelity 
Management and Research Corporation. 

Nobody is closer to local markets. And nobody has 
greater analytical strength. Last year, for example, Fidelity 
specialists worldwide made over 12,000 individual company 
visits and contacts. 

No other Unit Trust Group can match our global 
I i mr j tim pflt m flT Wfypm q it strengths* 

We recruit, train and motivate the very best fund 
managers and provide them with unprecedented freedom 
and support to manage portfolios in their own style. 

And, because we are an independent company with no 
conflicting or competing interests, our fund managers can 
concentrate on what they do best — make money make 
money. 

•Source-. Planned Savings Data Services. Group weighted performance, offer to offer; net income 
reinvested a>L&89. 



Top ranking funds 
around iheutirkl 



12,000 ImBvidual company visits and contacts bsyeac. 


No other Unit Trust Group can match our 

perfonp anpe cp cord. 

Better research and better investment management 
means better investment returns. 

In 1989 alone, Fidelity has achieved 
an unprecedented record of No. 1 rankings 
according to Planned Savings Data Services 
and is currently the overall No. 1 group four 
times out of the nine years since we launched 
our first unit trust in the UK* 

And when you look at individual fund 
performance, the story is equally strong. 

Fidelity has top-ranking funds in the UK, Europe, America, 
Japan, and South East Asia sectors. 

No other Unit Trust Group can beat our 
commitment to better service. 

At Fidelity, we’re not content just to offer the best 
investment performance. 

Every year we invest heavily in 
technology, systems and people to 
provide fast turn-around and friendly, 
efficient service. And, because we 
insist on handling all the 
administration ourselves, we aim to guarantee the very best 
service to our investors. 

Now’s the time to tiim to Total Performance. 

These days, only total performance can offer you the 
maximum opportunity for sustained long-term growth from 
unit trust investment. 

So, if you’re about to invest in a unit trust, Personal 
Equity Plan or Personal Pension, ask your Independent 
Financial Adviser about Fidelity’s Total Performance or 
Callfree Fidelity on 0800 4l4l6l. 

And, if you already invest, compare the performance 
you’re now gening against the benefits of Total Performance. 

Because, honestly, you can’t afford anything less. 



Km. eflicieni lenliv. 


prer performance is no guarantee offiiture returns and dievatuc of units reflect* Hie 
lvalue oftoeunebJtytagiiwgmicnis and may fluctuate and is not guaranteed. 
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THE PACE of interim results 
slows next week, but construe* 
tlon and building groups 
remain uneasily in the spot* 
light As five such companies 
are due to report half-time fig- 
ures, analysts are more likely 
to be interested in their 
comments on the current state 
of the tremulous building mar- 
ket than in the historic 
numbers. 

They expect all five to show 
caution about the housing mar- 
ket, offset by continuing steady 
growth in construction, fuelled 
by. a heavy civil and public 
works programme. 

Steetley should reveal pre- 
. tax profits of some £48m for 
the first half of 1989 on Mon- 
day, compared with £36.4m in 
the equivalent period, showing 
the benefit of recent continen- 
tal acquisitions. 

John Mowlem, also unveil- 
ing interims for the same 
period on Monday, is still 
affected by its loss-making 
investment in the London City 
airport which Is likely to hold 
profits back to £23m (£21.7m) 
before tax. 

The following day, construc- 
tion and building materials 
group Tarmac is expected to 
show strong growth from 
£125JJm to £150m for the first 


(the week ahead ) 

Building groups in the spotlight 


half, helped by the strength of 
its quarry products division. 

On Thureday, rival building 
materials company RMC 
Groupshould unveil interim 
profits of about £105m (Efi&an) 
on the back of contributions 
from the UK and West Ger- 
many. 

Barratt Developments, 
meanwhile, announcing: figures 
for the year to June 30 on the 
same day, is likely to show 
profits up from £543ra to £72m 
before tax, excluding property 
development proceeds of some 
£6m (£7-2m). 

It is not all bricks and mor- 
tar next week, however. Glaxo 
Holdings, Britain’s biggest 
pharmaceutical company, is 
poised to break the £lbn pre- 
tax profits barrier when it 
reports full-year results on 
Tuesday. 

Underlying revenue seems to 
be growing at about 20 per cent 
and analysts are expecting 
earnings of about 97p. The 
stronger dollar has increased 


R&D costs in the US, but the 
overall effect of currencies is 
likely to boost revenue by 25 

S er cent. In particular, 
j vestment income is expected 
to rise sharply because of 
Glaxo’s large holdings of US 
municipal bonds, which have 
done welL 

Laporte Industries, the spe- 
ciality chemicals company, is 
expected to report half-year 
profits of £44m on Thursday, 
although they are likely to be 
boosted by an exceptional gain 
from land disposals. 

Earnings, excluding the 
exceptional item, are likely to 
be about 20p per share. There 
seems to be some stabilising in 
the recent European switch to 
liquid detergents which has 
been burring Interox, a joint 
venture with Solvay, the 
Belgian company which has a 
25 per cent stake in Laporte. 

Dalgety, the food and com- 
modities group, announces pre- 
liminary results on Monday, 
with analysts looking for pre- 


tax profits of £108m <£99£m). 
Most of rite improvement is 
expected to come from the UK 
foods operations and 
Australian agribusiness but 
this will be partly offset by the 
impact of higher interest rates. 

The salmonella scare will 
trim profits from egg-packing 
and tiie commodities division 
will have suffered from the 
dull state of the coffee and 
cocoa markets. The revelation 
In April that Robert Holmes It 
Court had taken a 5.2 per cent 
stake prompted a bout of bid 
speculation. 

The benefits of rationalisa- 
tion are expected to show 
through in profits from 

APV, the manufacturer of food 
processing machinery. Ana- 
lysts are looking for about 
£25m at the pre-tax level, com- 
pared with £21m last time. Last 
year’s sale of the pain ting busi- 
nesses has introduced a greater 
second-half into the group 
and wOl have reduced first half 
trading profits. But the pro- 


ceeds will offset this foil 
through a marked reduction in 
interest charges. The food mar- 
kets remained strong during 
the period, but analysts will be 
looking for signs of slackening 
in orders. 

Inchcape, the services and 
marketing group which boasts 
a diversity of international 
interests ranging from motor 
vehicle assembly to cargo 
inspection, will announce half- 
year results cm Monday. It is 
expected to notch up pre-tax 
profits of just under £80m. 

It will probably make a rea- 
sonably upbeat statement on 
current trading performance, 
sheltered as it is by its spread 
of activities. Followers will 
also look at pronouncements 
on dividend policy as Inchcape 
may well lift its interim pay- 
out to reflect a better balance 
of payments throughout the 
year. 

Morgan Crucible, the indus- 
trial materials manufacturer, 
is due to report its interim fig- 


ures on Monday; pre-tax profits 
look set to rise to £22 hl Almost 
80 per cent of profits are 
derived from outside the UK, 
and Morgan is likely to have 
benefited from currency move- 
ments during the period. 

Shareholders will aha want 
to hear more about the ratio- 
nale for the string of six US 
.and UK acquisitions that Mor- 
gan F'fld* 8 in July in the high 
technology ceramics and elec- 
tronics fields at a cost of 
£81.50. 

This time last yearCoata 
YlyeQa plunged the textile sec- 
tor into despair by amwuncing 


an unexpected fall in I nterim 


to 276m. In the . latest 
the news from Coats is 
expected to be no less gloomy 
with a farther slide in pre-tax 
profits to just over £SQm.V .. 

Coats’ UK textile interests 
are still in the doldrums' So for 
it has, however, been aide to 
rely on a strong performance 
in the US and Brazil to 
compensate. 

Coats is waiting for the pub- 
lication of the Monopolies and 
Mergers Commission’s report 
into its proposed £395m take- 
over of the Tootal textile 
group. The report should come 
out by the end of the m onth. 


INTEREST RATESs WHAT YOU SHOULD GET FOR YOUR MONEY 



Quoted 
rate % 

Compounded return 
tor taxpayers at 
25% 40% 

Frequency 

of 

payment 

Tax 

(toe 

notes) 

Amount 

Invested 

£ 

Withdrawal 

(days) 

CLEARING BANK* 

Deposit account 

4.50 

4.60 

3.68 

monthly 

1 


0-7 

High Interest cheque 

6.50 

6.70 

536 

monthly 

J 

500-4,999 

0 

High Interest cheque 

8.00 

8.30 

6.64 

monthly 

1 

5.000-6.999 

0 

High interest cheque — 

8.40 

8.70 

6-96 

monthly 

1 

10.000-49,999 

0 

High interest cheque 

are 

9-20 

7.36 

monthly 

1 

50,000 

0 


BUILDING SOCIETY! 


Ordinary share 

6.00 

6.09 

4.87 

half-yearly 

1 

1-250,000 

0 

High interest access 

8.00 

8.00 

6.40 

yearly 

1 

500 

O 

High interest access 

8.25 

8.25 

6.60 

yearly 

1 

2,000 

0 

High Interest access . — 

8.75 

8.75 

7.00 

yearly 

1 

5,000 

0 

High Interest access 

9.00 

9.00 

7.20 

yearly 

1 

10,000 

0 

904tay 

9.00 

9.20 

7.36 

half yearly 

1 

500-9,999 

90 

90-day 

9.45 

9.67 

7.74 

half yearly 

1 

10,000-24.999 

90 

90-day 

10.00 

10.25 

8.20 

half yearly 

1 

25,000 

90 

NATIONAL SAVINGS 








Investment account — 

10.75 

8.06 

6.45 

yearly 

2 

5-100,000 

1 mth 

income bonds 

11.50 

9.09 

7.28 

monthly 

2 

2,000-100,000 

3 mihs 

Capital bonds 

12.00 

9.00 

720 

yearly 

2 

100 min. 

3 mths 

34th issue* 

7.50 

7.50 

7.50 

not applies 

3 

25-1,000 

8 

Yearly plan 

7.50 

7.50 

7.50 

not appliea 

3 

20-200/ month 

. 14 

General extension 

501 

5.01 

5.01 

not applic. 

3 

“ 

8 

MONEY MARKET ACCOUNT 








Schroder Wagg 

9.88 

10.34 

827 

monthly 

1 

2.500 

0 

Provincial Bank 

10-27 

10.77 

8.62 

monthly 

1 

1,000 

O 


UK GOVERNMENT STOCKS 








Spc Treasury 1991 ... 

11.64 

9.54 

8-29 

half yearly 

4 

re 

O 

6 pc Treasury 1992 — 

11.31 

9.21 

7.95 

half yearly 

4 

re 

0 

10.25 pc Exchequer 1995 — 

10.83 

8.04 

6.49 

half yearly 

4 

’ re 

0 

3pc Treasury 1990 „ 

10.20 

9.43 

8.96 

half yearly 

4 

re 

0 

Spc Treasury 1992 — 

9.38 

8.55 

8.0S 

half yearly 

4 

re 

0 

Index-linked 2pci992§§ 

8.14 

8.25 

7.94 

half yearly 

2/4 

re 

0 


'Lloyds Bank.tHallfax 90-day; immediate access for balances over £5,000.0 Special faculty for extra £10.000 
§Source Phillips and Drew. ^Assumes 5.5 per cent inflation rate. 1 Paid after deduction of composite rate tax. 2 
Paid gross. 3 Tax free. 4 Dividends paid after deduction of basic rate tax. 


DESPITE their growing 
popularity. Investment trusts 
c ar r y a potential problem for the 
private investor the pressure of 
corporate activity in the sector. 

Shareholders risk being con- 
fronted by weighty documents 
anun ^w'Ti g anything Cram a 
change of investment policy, 
through some kind of capital 
restructuring to a foil bid. While 
such things may be welcomed far 
narrowing discounts — the dif- 
ference between a trust’s under- 
lying assets and the price at 
which its shares trade - they do 
require investors to become 
actively involved. 

“Split level” reconstructions 
are now popular, with a £110m 
scheme announced by Sphere 
lag* week and Fleming Technol- 
ogy, a £98m fund, unveiling one 
on Monday. These aim to replace 
a single class of shares by two or 
mere classes. In their simplest 
Conn, the first class would enjoy 
all the capital growth achieved 
by the fund’s portfolio, while the 
second would be entitled to all 
income earned. 

Recently, the class entitle- 
ments have become more sophis- 
ticated. but the principle is the 
same. In theory, by separating 
value in this way. additional 
investment demand should be 
created and the discount nar- 
rowed or eliminated. 

However, it is by no means a 
guaranteed winner — indeed. 
Sphere has not ended up quite 
where it might have wished. Bro- 
kers estimated that investors 
who held new shares in the stan- 
dard proportion — a slightly 
larger number of the new onh- 



heart of the 
PEP opportunity 


Protect your 
core holdings 


Stockbroking expertise 



Personal Equity Plans provide a -particularly attractive 
opportunity to profit from UK equity investments without 
having to pay tax. It makes sense to apply a PEP to the equities 
which form the basis of a long-term investment strategy — the 
.Alpha Stocks at the heart of a good portfolio. 

The core holdings in a typical UK investment portfolio are 
companies with a long track record of growth in share value 
and dividend income. CCF Foster Braith waite has identified a 
selection of Alpha Stocks which meet these criteria and 
offer the potential for further growth. Through the Alpha 
Portfolio PEP, these can then form part of an integrated 
investment strategy, with any future capital growth and 
dividend income being free of tax. 

With the potential to invest as much as £7,800 per person in 
PEPs this year, there are obvious benefits in dealing with a 
stockbroker which specialises in direct equity investment. CCF 
Foster Braith waite have been providing a personal stockbroking 
service to private clients for over 160 years and now, with the 
backing of the major European investment bank Credit 
Commercial de France, we offer this service to you. 

It must be remembered that the past is no guide to future 
performance and that the value of investments and the return 
from them can go down as well as up. 

For more information on the Alpha Portfolio PEP and the 
services offered by CCF Foster Braithwaite, complete the 
coupon or telephone Nigel Beynon or Andrew Haskins at 
CCF Foster Braithwaite on 01-588 6111, or consult your usual 
investment adviser. 


The Alpha 
Portfolio PEP 

CCF Foster Braithwaite Ltd 
27 Finsbury Square 
London EC2A 1BD 
01-588 6111 

Member of The Securities 
Association and member firm of 
the International Stock Exchange 


To: CCF Foster Braithwaite Ltd, PEPs Dept, 27 Finsbury Square, London EC2A 1BD 
Please send me information on your Alpha Portfolio PEP 
Name; 


Address: 


! * 


Post Code. 


1 



CCF 


CCF FOSTER BRAITHWAITE 

PRIVATE C.r.U-NT S' 1 ( H kll ROKi RN 


Splitting images 


nary shares to the naw zero divi- 
dend shares - should see a hold- 
ing worth 96 to 102 par cent of 
underlying net asset value. In 
tact, on Friday’s prices, it was 
nearer to 93-94 per cent. 

Analysts attribute this partly 
to special factors. Sphere, with a 
particularly complicated history, 
was known to be up for recon- 
struction, thereby attracting an 
arbitrage element to the share 
register. It also had a 50.1 per 
cent shareholder who wanted to 
exit — and who retains around a 
fifth of the trust, which it will 
presumably want to sell later. 
Hence a possible " overhang” 
problem. 

Then there are tuehnieni mat- 
ters. Some observers suggest that 
the weighting of “zeros" - 
which offer a predetermined rate 
of capital growth over the six- 
year life of the trust — to ordi- 
nary shares, which enjoy all 
income earned by the trust and 
the remaining capital growth, 
looked fairly aggressive. The 
fond managers, too, had only a 
short track record. 

Where does this leave inves- 
tors in Fleming Technology? On 


the one frewA, tw« reconstruction 
- involving a mix of “zeros" and 
ordinary shares — may owe 
something to the fact that there 
are significant institutional 
shareholders an the register who 
are not known to be long-term 
enthusiasts In' the sector. So 
another. If less serious, overhang 
worry could surface. 

Moreover, the forecast return 
on the “zeros” - 13 per cent pa 
compound - would not seem 
particularly appealing If a return 
of l£L8 per cent can he obtained 
by purchasing Sphere “zeros” in 
the market But pricing details 
are not the only element There 
is the question of bow much the 
portfolio needs to grow to satisfy 
repayment on the “zeros,” the 
standing of the Investment man- 
agers and so on. On that scores 
matters could be kinder. 

Many analysts suspect that the 
sector may pause for breath as 
far as new “split levels” are con- 
cerned while it digests recent 
issues. Temporarily, then, life 
may become simpler for the 
private investor. 


Nikki Tait 


RESULTS DUE 


Company 

WtttH W B UW 

Barrett Developments . 


DMdendtpr 

This 


DaJgrty . 

Domestic & Genarat . 
Dowdingr 3 Mills 

EldemtXt , 


Everest Foods . 
Gabled — 


Glaxo Holdings. 

Green Ernest A Partners — 

GT Venture Investment Company. 

frtah Glass - — ...... 

Logics 


Magnetic Materials Group . 

Merhmle Moore — 

Minorca — , 

Mowat Group. 


Muctdow AAJ Group . 
Polyplpe. 


Really Useful Group . 
Renown Inc. 


SWP Group .. — ....... 

Wsstpod Investment Trust . 


Zambia Copper Investments ... 


Antofagasta Holdings . 
APV, 

Beaufort! 


Bam rasa Corporation , 
Bentalis, 


BHH Group. 


BHston & Battersea Enamels . 

Bourne End Properties 

Boustead. 
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tat. 

■Aal 

taL 

WVdneateor. 

-Art. 

ijusr 

3-2 

Tuesday. .. 

. ore: 

- iji • 

1.05 

Monday:,.*;.. 

. *o * 

;■ .'9.0. •*. 

.. 6.5 

TUesday 

1.0* 

. . - . - 

'2-75 

Thprsdayv- . 


"v \3*‘ 

i. 0-8 

Thqpoday#^ 


. 9.8' 

06 

Tuesday . ' ’ 

- " 

.. • . 

2J0 - 

Tuesday 

1.4 

2-6 

141 

Tuesday. 

7.0 

1&0 

10.0 

Monday 

1.75 

3.0 

2 re . 

Tuesday 

- 

1J0 

- 

Wednesday 

0.75 

235 

1.0 

Thursday 

0.7 

1.5 

1JI 

Tuesday 

0.9 

2.0 

os 

Tuesday 

2-25 

4.75 

2.75 

Wednssdayt 

10.0 

20.0 

14JB 

Wednesday 

- 

0.5 

05 ® 

Monday 

2-82 

4.605 

3.71 • 

Friday 

0.7 

1.4 

092 

Tuesday 

AJi 

105 

SJO 

Tuesday* 

- 

1ZS 


Thursday 

- 

052 

- 

Thursday 

ore 

L46 

are 

Wednesday 

- 

~ 

- 

Thursday* 

A0 

90 

m 

Thursday ' 

1-8 

3.0 

• 

Tuesday 

141 

3-2 

• 

Tuesday .- 

4.0 

7.0 

m 

Thursday j-.— 

.11165 

••• .295 


Monday 

ire 

i7S • 

• * " > 

Thursday . 

1.5 

ZJ. 

- 


Monday 


aw 


ua 


Bowtfwrpe Holdings . 
Breedon. 


Brent walker 

Bridgend Group - 
Britannia Group — 

Canning W .... 

Clinton Cards 

Clyde Petroleum _ 

Coats VtyeDa 

Coiorgraphk: 

Computer People . 
Connell 


Crests Holdings . 


Davis Godfrey Holdings . 

Dean & Bowes 

Els Group . 


Estates A General Investments—.. 
Executex Clothes , 

Ex-Lands 


Falrftaven International . 
Fltatax, 


Thursday 

03 

• 03. 

Tuesday ' 

ire • 

2.74 

Friday 

2,5 . 

23 

Thursday -• 

JAJO 

7.0 

Monday 

ore 

04 

Wednesday 

1.4 

3.1 

Tuesday 

1.5 

50 

Tuesday 

. IJ) 

253 

Tuesday 

05 , 

- 0J5 

Thursday 

3J» - 

8L0 

Tuesday 

ire 

.44)5 

Monday 

. 1.46 . 

' . 3.4 

Wednesday. 

'3.0 

6.0 

Tuesday 

OS.-. 

14) 

Tuesday 

zsor ; 

4.67 

Tuesday 

247 

OO 

Monday 

Z46. . 

09 

Wednesday 

■ 1.1- 

2-3 

Tuesday 

. t* 

- 

Monday 

' • » . ‘ 

OJS 


Fttcft-ftS. 
Folkes Group . 


Garton Engineering . — 

Goal Petroleum 

Great Southern Group . 


Guldohoyae Group , 
Hamilton Od Corpn. , 
Hampden Homeoare . 
HewHt J ft San (Fbnton) — 
Hlghcroft Investment Treat . 
Hornby Group . 


Iceland Frozen Foods , 

Inchcape - 

Jeyes Group. 


Johnston Press , 
Jones ft Shipman, 


Kwik-Rt Holdings . 
Laporte 

LOW — 

Liberty . 


Wednesday < 
Friday ‘ 
Wednesday 

Wednesday 
Tuesday 
Monday 
Thursday 
Friday 
Monday*! 
Wednesday 
Tuesday 
Thursday 
Wednesday 
Tuesday 
Monday 
Tuesday 
Thursday 
Wednesday 
Thursday 


Maeallen-Glenlivet . 

Mayflower Carp. , 

Morgan Crudble Company 

Morrison William Supermarkets.- 

Mowlem John ft Co. 

Olive r Group — —— 

PCT Group . 


Wedr 
Friday 
Friday 
Wednesday 
Monday 
Thursday 
Monday 


-Art 

3.0 
033 
1.5 

£3 

0A 

zs 

05 

1.0 
1.2 

1.7 

2-75 

1.0 

1.15 

1.04 
SJO 

ZB 

1.5 

445 

0.56 

525 


2.7 
85 
1.42 

4.75 
.1.0 
A3 
1.0 

2.5 

1.5 

1.0 

1.75 
525 

a re 

«L5 

OS 

2- 5 

3- 35 

ire 

8.7 
IOC 

as 

6.05 

1.7B 

14.25 


Plttard Gemar . 
PML Group , 


River & Mere Amar.Cap ft me . 
RKF Group, 


RMC Group . 


Secure Trust Group 
SllentmgtK Holdings . 


Silk ol one Lubricants , 
Stodall William — 
Sovereign Oil & Gas . 
Spear JW. 


Splrax-Sarco Engineering . 
Spring Rom Corporation ... 

Sag Furniture 

Steetley, 


Sun Life Assurance . 

Taveners — — - 

Tern — 

Tharsta . 


Friday 

2A 

104 

Tuesday 

1.9 

3.1 

Wednesday 

1.75 

4.15 

Friday .. 

- 

1.0 

Tuesday 

-1JT 

1^ 

Wednesday. 

1-125 

3.95 

Thursday . 

46 

9-9 

Thursday 

- 

ore 

Tuesday . 

2 re 

4.7S 

Wednesday 

5.0 

74) 

Thursday 

i^) 

. 441 

Wednesday 


- 

Friday 


as 

Wednesday 

23 

• S3 

Wednesday 

02 

048 

Wednesday 

2.5 

42S 

Monday - 

. 40 

■■ 7^ 

Wednesday 

i2re ■ 

2011 

Wednesday 


ire 

Monday 



Tuesday# 

2.0 

. 40 

Tuesday 

. 1.8 ’ 

42 


Trinity International Hldgs Tuesday 

Try Group — .... Wednesday 

_ Thursday 
.. Monday 
_ Monday 

- Tuesday 

- Wednesday 
» Wednesday 
•§ Thursday 

*DMdenda are shown net pence per share and are adjusted for any Intervening 
«rlp issued Paid prior to flotation.t US cents.® Dividend tor 15 month period^ 
Japanese yen.* Per share gross.* 2nd quarter figures.# Australian cents. 


Tfts Stores ' -■ 

UCL Group - 

United Friendly insurance .. 

Wassail „ «... 

Wilton Group 

Worcester Group 
Yule Cotta & Co. 


1.0 

06 


083 

15 


1.825 

21.65 

1.B6‘ 

2-2 


TAK E-OVEP BIDS ANP MERG£Hg_ 
Price 


Company 
Md tor 


value of 

Md per Market 
share" p*fc* 


Value 
of bid 


r* but - *«*"■ 


Bidder 


Armstrong Eq.. 
Avia Europe 
BAT feds. 
Broadcast Comms. 
Desottitor Bros. 
Goldberg (A.) - 
Gordon RussaS 
MIL Research 
Medmlnster 
Hller & Sant? 
Norton Opax 
Pleseoyf 
PresMch Htdgsf 
Red Funaei 
SHACt 
TR Energy 
Textured Jsraey 

Tilbury Grasp 
Utd. SdertBflc 
UCL Group 


in 

tar 

600*5 

338* 

TOO* 

176 

46712* 

295* 

156 

185* 

2283* S3 

270* 

140* 

280$ 

nssS 

25 
218* 
6741 
143 
43fe 


unteas other*!** indicated - 

- 9630 Caparo We- 

8905 Cthra HMgs. 
13.5lm# Hoylske 


192 

175 

588 

560 

615 

894 

323 

343 

683 

541 

168 

175 

458 

301 

288 

285 

152 

IQS 

187 

180 

223 

191 

268 

278 

137 

126 

272- 

243 

109 

91 

23*2 

22 

214 

165 

644 

562 

177 

147 

50 

60 


11.72 
86.40 
30GS 
62.1 - 
33.2 
11.98 
ML 54 
325L0 
20tm 
510 
28.51 

14.72 
27.0 
8.7 

136.15 

79.45 

4.55 


G'dlan ManJiews 
ASM Copco 
Blacks Leisure 
Sf lease Stete 
MAI 

Espedtor Uf*. 


Banter fed* 
GEC/Sfsnwas 
Bestow (238) 
Assoc Bill Rafts 
Lookers 

Europe Mineral* 
CharterfMU 
LCisy 
Maggie 
Ferrari tfldga. 


^ Alt paper bid; price attributed by Hoylah*. - 


PRELIMINARY RESULTS 


Company 


Pre-tax prate 

(SOW)) 


Earnings* 
par shore Ip) 


Otvktaod** 


(P) 


AB Electronic June 15.220 0^400) 

Atamasc July 3,800 (3,990) 

Armstrong Equip. July 9.400 (5.700) 

Beltwfnch June 3J210 (7.010) 

Benchmark Group June 1350 (1.400) 

Cowl Microwave June 602 <1.510} 

Gartmore Europe' June '202# (109*) 

Haggaa John June 1.700 (4.100) 

Haynes Publish. May 3,000 (£-73°) 

Highland Elect. Apr 913 (713) 

J nf erHnfc Exprss June 4,760 (5,810) 

KMa KeUaa bnr Mar 67 L (12) 

Klein Benson bit Sept 4,550 (3J250) 

London Me r chan t Mar . 18.250 -(16^380) 

Macro 4 June 6,500 (5,510) 

Noble Raredofi May 124 (487) 

Sanderson Murray June 118 (214) 

Seva & Proa Link June 1,8409 (1,4408) 

Schofes Group June 9.040 (7,310) 

Second Alliance July 5.520* (4.520*) 

Solectv Mar 166 L (134 L) 

Sinter June 7,230 (6.680) 

StonoMO HWga. Mar 1,640 (941 L) 

Sunset ft Vine June 753 (435) 

Tor Inv es t men t July 1 1,370* (9808) 

Walker Thomas June 388 (SI 8) 

Waterman partner June 5,500 (3.780) 


34.6 

(40.0) 

17.5 

f15.G) 

20-8 

(24.0) 

8.0 

(7.65) 

16.9 

(7-8) 

4.25 

(35) 

6.3 

(13.7) 

3.75 

(3.75) 

2.15 

(1.65) 

1.62 

(1.62) 

3-3 

(15.2) 

3.15 

(3.15) 

4.75 

0.55) 

3.0 

(2.5) 

4.67 

(1£5J 

3.0 

(4.0) 

37.0 

(36.0) 

19.0 

(17.0) 

fL2 

(6.01) 

3.3 

(30) 

10.1 

(23-2) 

8.0 

(a&) 


(0.05) 

- 

(■) 


(-> 

57.3 

(36.0) 

7.08 

(538) 

3.2 

(3-Oj 

1S.4 

(15.5) 

7.8 

(3.3] 

0.48 

(2-D 

- 

(-i 

5.S 

(9.1) 

5.5 

(5.5) 

35.1 

(27.5) 

35.3 

(27.5) 

17.0 

(143) 

7.82 

(B.B) 

. 

(-) 

28.0 

(23-0) 

_ 

(-) 

- 

(-> 

8.44 

(8.06) 

6.15 

(5.15) 

406 

(-) 

- 

H 

10.8 

(6.9) 

1.5 

H 

_ 

<-) 

30.0 

(210) 

415 

(5.59) 

1.48 

(1.47) 

16.8 

(13-9) 

6.0 

(1-5) 


INTERIM STATEMENTS 


Co m p an y 


Haft-year 

To 


Pre-tax proOt 
(£000) 


Interim 
dividends* 
per share (p) 


Abbeycrast 
Abbott Mead Vickers 
Arfey Holdings 
ASD 

Aspen Communlcatfo 
Assoc. British Ports 
Baird WliUam 
Banteay 

Baynes Charles . 
BJetchley Motor 

bin. 

Brothers 
British Aerospace 
British Dredging 
British Fittings 
British Vita 
bth . 

Burford Group — 
Caadover Investment 
Caparo IndusHaa 
Cl Group. 

City Centre Rests. 
Co-operative Bank. 
Daniels S . 

Delta .. ; 

D one Ion Tymott*- - 
DRG = 

Etbnond Hokfings .-. 
Elya (Wknbladon) 
Ertth . 

Hsons 

Haft Qigfn eeri n g 
tflbamian Group 
HopHnsbits Ho Uflngs 
Ipeco Holdi ngs 


June 

- 1,470 

(550) 

1^ 

(09) 

June ' 

- 1,840 

(1^6S) 

3.4 

(2.0) 

June 

904 

(318) 

1.4 

(1.1) 

June 

4^20 

(3^50) 

1.7 

(137) 

ns June 

2,460 

(2.350) 

2.4 

(2.0) 

June 

24£00 

(21,200) 

4.5 

(3.5) 

June 

11,820 

(10.103) 

3.25 

(ZBS) 

June 

645 

(632) 

0.75 

(0.75) 

June 

1,630 

(592) 

0.25 

(-) 

June 

475 

(480) 

3.75 

(-) 

June 

5.310 

(4860) 

3.0 

(275) 

. June 

4820 

(3.860) 

1.2 

(1.0) 

June 

141.000 

(95,270) 

8.1 

(7.4) 

June 

1^20 

(1,250) 

2.6 

(2.2) 

June 

2,790 

(2.250) 

1.25 

(113) 

June 

23.530 

(16,810) 

4.2 

(2.8) 

June 

513,000 (368.000) 

6.7 

(53) 

. - June 

are 

(418) 

0.3 

(032) 

!■ . June 

924 

(890) 

2.0 

(1.17) 

June 

7,800 

(3,800) 

1.3 

(0.85) 

July 

3.630 

(2,510) 

0.8 

(0.7) 

aJtify . 

4000 

(3^80) 

0.45 

(045) 

. Juiy^ 

TD^OCT 

(10,100) 

- 

C-) 


Juris 

July; 

June 


Kerry Group 

yr,, 

■MHUMomn 

KMnwort D e n a on 
Latng John 

Lalng Properties 

Lancaste r 

LASMO 

Legal A General " 
MagnoBa Group . 
MMMt 

Mandars Holdings 
M or yl eboneJEebdee 
Mottfia v re J B wra iai d 
Mayborn Group . : . " 
'McLaugUi'A Harw 
MeggM.HoliflDgs- 
Mer ch ant s Trust 



July 

194 


June 

1.820 


June 

67,000 


June 

WOO 


June# 

4,650 

• 

July 

2,530 


June 

1^50 


June 

1.400 


June* . 

5,960 


July 

64000 


June 

30,000 


June 

21,300 


June 

13,300 


June 

1,780 


June 

34900 


June 

76.000 


June 

715 


June 

1,970 


.June 

3340 


-"June' J 

2,010 ' 


July; 

3,750 


June.!., 

107 L 


June 1 . 

882 


McroTocus, 

Morgan Grenfell-- 
MTL Instruments 
Nash Industries ' •: 
Norfolk Capital 
Ocean Trans ft Trad. 
PueHe Areata Trust 
Page Mctiaol Group 
Perry Group 
PftO . 


Prudential Corp. 
Ratners Group 
Readymbt 
Redware Group 
Rotis-Royce -7- 
RTZ 

Rugby Group . 
Rutland Trust 
Sate TUiMy 
Savoy Hetebi 
Scottish Heritable 
Scnrtt on a 
Seacon Holdings 
Seme Group 
Servumex 

»«wood Computer 
Spandex . 

Steel Burin Jones ' 

Sumft 

Suter 

Thompson CUva Inv. 
Trade Indemnity 
Travis Perkins . 

TT Group 
UK Paper 
United Biscuits 
Drifted Plant Africa 
UTC Group 
Ward White 
Watmaughe -HakAigs ' 

Wembley - - “ 

WHUs Faber ■ 
Wllsdn Connolly 
Wood Arthur ft Boa 


June 

July 

June- 

July. 

• June . ' 
June .. 
Mar . 
June 

■ June 
- July 
June 
June 
June . 
June* 
June 
July 

June# 

June 

Jtme' ’ 

Jim** 

June - ; 

June 

May 

June 

June 

June 

Mar 

Ju ne# 

June 

June • 

. June 
June 
June 
July 
June 
June 
June 
July 
June 
July 
Junet 
June 
-July. ' 

• June ‘ ■’ 
June- 
June :- 
June- ■■ 
June 


t.040- 

42.700 

1,890 


(1.910) 
(190) 
(2.510) 
(50.600) 

(4.700) 
(4,150) 
(1.790 L) 
(1.070) 
(22,500) 
(4,410) 

(52.700) 

(35.000) 

(24.700) 

(11.000) 
(2.060) 
(12,300) 

(61.700) 
(572) 
(1,770) 
(2,710) 
(t,560) 
(4,570) - 
(1,090) 
(BOB) 
(8.624) 
(6,5934:) 

(1580) 
(922) . 
(21,900) 
(1.117) 
(656) 
(1.822) 
(17,400) 
(48*) 
(2.520) 
(3,760) 
188.300 ■ (111,700) 


12,160 

7,5874 

2.180 

3,680 

32,800 

1^30 

633 

2.150 

20.500 

7* 

3,240 

3.780 


(Rgyros In psranthasus are tor the 


1JJ30 
198.700 
14890 
1^30 
5.920- 
: "10T,000 
294000 
40310 
7,400 
2.390 
5.580 
3^20 
1,450 
610 
4600 - 
879 . 
580 
2,050 
3.090 
303 
22,100 
173 

48.530* 

17.030 

3.520 

9^00 

.75,700 

1(L810 

3.180 

34.300 

4.300 
4,200 - 
43.490 
SSJBOO 
157 


(951) 
(157^00) 


) 

(3,910). _ 
(63.000)- 
(198.650) 
(31^10) 
(5,503) 
(2.160) 
(4770) 

424) 
(5.934) 
.(799) 
(1.-520 L) 
.(1,850) 
(1.644) 

( 224) 
(19^00) 
( 12 ) 

(41^10*) 

(18,320) 

(1,030) 


[68,800] 

(9^20) 

(2.500) 
(27.700) 
(2.880) 

(7.500) - 
(45,160) 
(23.M0) 
(169) 


3.9 

8.1 
0.65 
1.0 
1J 
2.35 
6-6 
1.6 
1.0 
Ifr 
3 J 
0.87 
3.6 

5.3 

3.0 

5.0 

1.5 

3.0 
5.2 

1.75 

1.6 
2J) 

1.5 . 

1.0 
u 
3^25 

' 1.1 

2-35 

425 

1.0 

1.4 
Q.21 
4^4 

0.6 

2.75 

12.5 
1.1 
31. 
2.0 
(L4 

.. .L2 _ 

2-3 

5.0 

2,86 

0.27 

5.0 

3.0 

6.0 
1J2 
0.8 

0.76 

1^ 

3.0 

1.5 
2.8 

0.68 

2.5 
1^ 

SL1 

49 

45 

~ 2 £ 

0.7 

3.85 

f.15 

5.05 


(-) 

M.7) 

(0.5) 

( 1 . 0 ) 

(1.3) 
(1.S0) 
(55) 
(1-4) 
( 1 - 0 ) 
(0.5) 

(3.7) 
(0.61) 
0-3) 
(5-3) 

(3.0) 

(4.5) 
(1-3) 

(2.5) 

(4.5) 
(1.55) 

(1.4) 
(1-8) 
(L85) 
(M> 
(1J) 

(3-0) 

(0.9) 

(-L 

(1^3) 

« 

(3.85) 

H 

(1J9 

(018) 

(3-BS) 

CO 

(0JS) 

(2.76) 

(10.5) 
( 1 - 0 ) 

(2.7) 
(1.65) 

H 

(LD) 

(?. 1 ) 

(^.26) 

(2^3) 

(0^1) 

(-) 

(2J5) 

(5.0) 
(1J1) 
(1^4) 

S- 

(15) 

(2.7) 
0 - 2 ) 

( 2 . 0 ) 
(-) 

(0^3) 

(1.0)® 

( 1 . 0 ) 

( 2 - 0 ) 

(4-6) 

H 

ir 

( 2 - 0 ) 

(Qj>) 

(3.85) 

( 1 , 0 ) 

(5.08) 




BIGHTS issues 


, to r S»> , 1«-8m via a righte issue. ' 

sunret ft nw-bto 




OFFERS FOR SALE; PLACINGS 
- AHP WTROD UCTIOMS 

ItiBweflFootbaBCUa. iaplannmg to ralaeCSm by floating «n«ftC8M fe oSotowT 




• -s ■- 

\r- ^ _ 


• * . • .. ^,..*.i-,‘ .#■ - 



.. l 'V 


FINANCIAL; TIMES SATURDAY SEPTEMBER 16 1989 


WEEKEND FT V 


FINANCE & THE FAMILY 


WHERE DO you deposit a v 
- suddenly available Jump sum 
to earn the best return? That is 
a question many depositors 
with National Savings wQLbe 
asking in the next few weeks. 

A huge issue, of. five-year 
Savings Certificates (the 28th 
issue) s old fi ve years ago is 
just maturing and becoming 
due for repayment. Once the 
fifth anniversary af the pur* 
chase passes, the fonner guar- 
anteed retnm of 9 per cent tax 
free on the certificates comes 
to an end and instead holders 
' will receive interest (known as 
the general extendon rate) at a 
miserly 5J per cent a year tax 
fre& . . . . 

National Savings, which is 
no kmger driven by the need to 
raise- funds for the ^govern- 
ment, has deliberately kept the 
general extension rate at a low 
level to encourage repayment 
or reinvestment of the matnr- . 
ing certificates, so investors 
face a serious potential loss of 
income. 

The amounts involved are 
big. Over half a nriUkm inves- 
tors bought the 28th issue of 
five-year Savings Certificates, 

* which were on -rale for an 
exceptionally short period from 
August 8 to September 11 in 
1981 

The Government at the tim** ’ 
miscalculated and offered a 
guaranteed return over the 
five-year period fixed at the 
' very high rate.af 9 per ceut a 
year tax-free. This turned -out 
to be over generous, and the 
Government withdraw the cer- - 
tificates from sale quickly once 
it realised its blunder. How- 
ever, in the short period they 
were on sale, investors moved 
in quickly. Total sales in five 
weeks were £L1 bn, and about 
£1.38 bn - including accrued 
interest - remained, invested 
in the 38th issue when: it 
started to mature last month. 

Meanwhile, on September 1, 
Savings Certificates bought 
under the Yearly Plan savings 
"scheme, launched in 1384, also " 
. started to mature. . - 

In both cases holders of the 
matured certificates will in 
future only, receive: the. low . 
general extension rate. So 
where do they .shift their 
money to now? 

As usual the answer, 
to a large extent on. individual 
circumstances. Key questions 
are: 

■ Are you a standard-rate, 
top-rate or non-taxpayer? 

■ Are you married, with a wife 
who is not liable to pay tax? 

■ Do you want instant access 
to your money, or are you pre- 
pared to lock: it away for a 
period of time? 

■ Are you prepared to: put 
your money offshore? . 

First of all, it is worth 
looking at alternative National 
Savings products. The,. direct 
replacement- fix: the 28th issue 
of Savings Certificates Is the 
current 34th issue. Tbesupay a 
guaranteed 7A per cent taxfree 
(equivalent to 10 per cent grass 
for 25 per cent taxpayers and 
UL5 per cent for tap rate tax- 
payers) but only if they are 
held. for. the .full, five-year 
period. There is also a limit an 
the nwriimnn amo unt that mm 
be bought This is £1,000, 


John [Edwards looks at what depositors with 
National Savings can do with their cash 




to get the best 
on a lump sum 


■■ Ouhw tteod hcomt Bond* on lff/9/89 

Company. 

. i Year. . 

2 Years 

3 Years. 

4. Yews 

5 Years 

Min lnv. 

Aetna UK 

*• IMS 

aoo 

aoo 

aoo 

0.00 

50000 

American Life . 

11.10 

aoo 

aoo 

9.2S 

aoo 

15000 

Cannon Lincoln . . 

...aoo . 

. 9.40. 

. aoo - 

0.00 

9.00 

10000 

. Canterbury Ufa. - ■' 

v- 0.00 ... 

-. ..-026 - 

9.25 . . 

025 

025 

1000 

ConsoL.tJfe Assur. 

10.75. 

- 9.7S 

075. 

. 9.50 

050 

2000 

Fin. Assur. Group . 

aoo 

8.50 

8.75 

8.75 

10.00 

2000 

Gan. Portfolio Life 

ia73 

9.75 

. aoo 

8.75 

aoo 

2000 

Gen. Port Mia 

0.00 

9.05 

WM 

aw 

QM 

10W 

HU) Samuel - ; 

0.00 

0.00 

0.00 

aoo 

9.25 

5000 

. HtH Samuel Mia . 

:0.00- - 

aoo 

aoo 

0.00 

050 

5000 

liberty Lite. Assur. 

aoo- 

aoo 

030 

030 

8.00 

2000 

Liberty Life Asur. 

aoo 

0.00 

9.70 

aoo 

050 

6000 

Liberty Life Assur . v 

■ aoo 

aoo 

10.00 

080 

aoo 

10000 

Liberty Life Assur.:.; 

. aoo 

aoo 

1020 

10.00 

OOlOO 

25000 

New Dir. Finance - - 

1100 

050 

aoo 

075 

8.75 

10W 

Providence Capitol 

aoo 

QJOO 

asb 

. 055 

055 

1500 

Providence Capitol 

aoa 

• 0.00 

090 

8.55 

055 

10000 

. .Prop. Equity A Life - 

iaso 

0.00 - 

a.oa 

aoo 

9.00 

1000 

Premium Life : 

• < aoo 

0.00 

9.60 

03 

080 

1000 

Regency Fin. Group 

• 10.00 

aoo 

aoo 

aoo ‘ 

925 

10000 

.Reliance Mutual - - 

aoo 

0.00 

aoo 

aoo 

015 

10000 

Shield Assurance . 

aoo 

0.00 

0.00 

- 0.00 

015 

10000 

Shield Aauranoe ; ■ 

-aao 

0.00 

10.00 

aoo 

aw 

2000 
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-unless yon -are switching 
directly from a previous issue 
(Hke- the 28th) when you are 
entitled to buy an additional 
£ 10 . 000 . 

ularly^these m»]S?fot!S 

sense, with a relatively high 
net return guaranteed over the 
next five-years even if interest 
rates come down.- 

Capital bonds are 
in many ways an 
ideal vehicle for 
married couples 

H you' believe Inflation is 
Kohur to remain high an alter- 
native is the 4th issue of 
index-linked Savings Certifi- 
cates. These offer a return 
based oat . the rate of inflation, 
as measured by the retail price 
index, pins extra interest each 
year, which buOds up over the 
five-year period. In the first 
year it is 3 per cent moving up 
in yearly stages to SJfi; JL50; 
450 and 6 per cent in the fifth 
year to provide an average 
return of 4JM per cent You 
can, however, surrender the 
certificates at any time after 12 
months if inflation starts going 
down, although in the early 
years, this means taking a 
lower extra interest rate. 

':The National Savings Capi- 
tal Bond, 1 annehetf in. January, 
guarantees 1 a return "of 12 per 
cent gross a year if held for 
five years, a high rate for such 
a long period but you are liable 
to pay income tax from year ' 
one - even if you have not 
received any payment Its main 
appeal, therefore, is to nontax- 
payers. 


- Capital Bonds axe in many 
ways an ideal vehicle for mar- 
ried couples, where the wife is 
not earning enough to be liable 
for tax, providing you don't 
mind locking your money 

199of your wtfe^WQl have hex 
own personal tax allowance 
enabling her to receive income 
tax-free. The interest - and 
therefore tax liability - Is very 
low on the Capital Bond in the 
first year, when the husband 
wifi, still be Mte to pay the 
tax on his wife’s investment In 
the four subsequent years, 
when the tax liability increases 
in line with the higher interest 
paid, the wife will be able to 
utilise her tax-free allowance. 

Income bonds, which pay a 
variable interest rate (cur- 
rently LL5 per cent gross) are 
also worth considering for the 
non-taxpayer, since they pay 
income monthly gross of tax. 

Gilts ( g over nm ent securities) 
bought through the National 
Savings Stock Register at very 
competitive commission rates 
pay interest gross of tax, while 
those on the Rank Of 
register bought more expen- 
sively via stockbrokers deduct 
standard-rate tax at source, 
which tiie non-taxpayer has to 
reclaim. 

Although gilts are secure, in 
that it Is extremely unlikely 
-that the Government will not 
‘meet its obligations to pay r the 
.specified interest and maturity 
value, they are by no means a 
“safe” investment' Their capi- 
tal value can, and does, go up 
and down. So if you buy at the 
wrong time, for instance when 
interest rates are high, you can 
suffer a seri ous loss. 

. Another alternative for nan- 
taxpayers, looking for interest 
bearing deposits, is to go off* 



It aDows you to.invest up to £7,800 (or £15,600 for couples) on the 
stock market before 5th April 15190; with no capital gams tax and no 
income tax :to' 'pay on dividends. . . . 

Butyoa’llbave to act quickly. You only have unto 26th September to in- 
vest up to £3,000 in our existing personal equity plan. And then you can 
invest a further £4,800 in our new PEP when it becomesavailable in October. 

To find out more post the coupon cu* ring our free Moneyline. And the 
time to do that is right now. 

Please note that tax concessions may be changed by the Government 
at some time in the future. 

And remember the price of shares and die income from them can go 
down as well as up. 



PERSONAL EQUITY PLAN 

T« Sm A Prosper. FREEPOST. Boated RM1 IBR. Pfaasewnd madetafliof Save* Ptwper’t PEP. 


MrfMfs/Mte 


Address 


Postcode 



■ THE INVESTMENT HOUSE 

Saw* Prosper Group LimftedisamniriJer of IMRO and Laotro. 



shore. As Barlow. Clowes 
showed, this can. be fraught 
with danger. The trick is 
choose highly respectable UK- 
based companies and watch 
out for additional costs and 
charges. At present offshore 
subsidiaries off building societ- 
ies are not entitled to pay 
interest gross to UK residents, 
but there are some very 
respectable banks with subsid- 
iaries in the various tax 
havens, such as Jersey and the 
Isle of Man, which pay gross 
interest on deposit accounts or 
money funds. 

To take advantage of the 
introduction of independent 
taxation from next April, mar- 
ried men with wives with no 
tax liability can deposit money 
into offshore bank accounts in 
their wife’s name with the first 


interest payments not due for 
nine months or a year. This 
means that the interest is paid 
when the wife is able to take 
advantage of her new personal 
tax allowance. 

For taxpayers a good alterna- 
tive to National Savings prod- 
ucts are guaranteed income/ 
growth bands offered by sev- 
eral of the smaller life assur- 
ance companies. These provide 
a safe way of locking in the 
present high interest rates for 
a period of years, since the 
bonds are guaranteed by the 
assurance companies and come 
under the Policyholders Protec- 
tion Act if something does go 
wrong. 

London-based intermedi- 
aries, Chase de Vere, compiled 
the accompanying table, but It 
is worth shopping around. For 
example, Baron worth (Invest- 
ment Services) of Ilford. Essex, 
are currently offering two or 
four-year Pegasus guaranteed 
income bonds that pay 10.4 per 
cent interest a year, net of 
basic rate tax (equivalent to 
1358 gross). 

The rates quoted in the table 
are net of basic rate tax, which 
Is already paid by the fond, 
and there is no liability to capi- 
tal fanr, although hi g he r 
rate taxpayers may face an 
additional income tax bill. 

Income payments are usu- 
ally wad* annually , but some- 
times more frequently. Alter- 
natively investors not 
requiring income can often 
arrange for the interest to 
accumulate as a guaranteed 
growth bond, so that the tax 
liability comes at the most 
suitable time, possibly after 
retirement. 

Locking your money away In 
these bonds takes the gamble 
that interest rates are not 
going to move even higher, and 
if you surrender the bonds 
early you could suffer a loss of 
capital But providing you hold 
them to maturity, guaranteed 
income bonds do provide - 
without any risk to your capi- 
tal - a specified guaranteed 
return. At present this com- 
pares favourably with the vari- 
able rates offered by building 
society and bank deposit 
accounts. 


John Edwards examines schemes to help 
young people finance their first homes 

Student mortgage plan 


YOUNG PEOPLE, including 
students, often have great diffi- 
culty in getting mortgages 
since they simply do not have 
the financial resources. How- 
ever Bank of Scotland have 
come up with an innovative 
scheme under which the mort- 
gage can be supported by a let- 
ter of guarantee from a parent 
or parents for 20 per cart of the 
loan. 

The Student Mortgage 
Scheme enables parents to hrip 
with the purchase of accommo- 
dation for their child studying 
away from home. The mort- 
gage is taken oat in the m™ 
of the student, and therefore 
qualifies for tax relief on the 
first £30,000, but can be ser- 
viced by the parent. 

The Young House Buyer 
scheme operates on similar 
fines and is aimed at young 
professionals, who will be able 
to borrow up to four times 
their salary. 

Both schemes offer 100 per 
cent loans up to £60,000. The 
age bracket is 18 to 25 years 
and the standard interest rate 


(currently 13.75 per cent) is 
charged. 

The Heart of England build- 
ing society is taking a different 
approach with its First Time 
Buyers Plan which provides 
loans 25 per cent higher than 
would normally be granted and 
35 per cent higher to profes- 
sionally qualified borrowers. 
The interest rate payable for 
the first five years has built-in 
annual increases, which the 
society says will be well within 
the anticipated Increase in 
earnings. 

Meanwhile Citibank has set 
an Interest rate c eilin g on most 
of its mortgage products for 
new borrowers on all payments 
made prior to March next year. 
The ceiling is 13.5 per cent on 
mortgages above £50,000 and 
13.75 on smaller loans. In addi- 
tion it guarantees that if pre- 
vailing rates are higher than 
this level in March it will not 
increase its rate by more than 
1 per cent that month. 

It is a one-way bet so for as 
the borrower is concerned, 
since Citibank says if interest 


rates fell, it will lower its rate 
in line with market trends. 

The six-month ceilings apply 
to the group’s standard, high- 
equity plus, multi-purpose 
remortgage and low-cost inter- 
est-only mortgages. 

First Interest Mortgages is 
looking further ahead with a 
scheme that guarantees bor- 
rowers will not pay interest 
rates above 13.5 per cent at any 
time in the next four years. 
The quid pro quo is that you 
must also accept an interest 
rate “floor” of 10.5 per cent 
over the same period. 

This "cap and collar” will 
apply to a range of mortgage 
products sold by Sun Alliance, 
General Accident, Guardian 
Royal Exchange, Foreign & 
Colonial, Henderson and Life 
Association of Scotland. 

Leeds Permanent building 
society has allocated £200m for 
supplying mortgages with a 
12.75 per cent interest rate 
fixed for three years. It applies 
only to endowment or pension- 
based products, but there is no 
special arrangement fee. 


Charity investment link 


CAZENOVE, the exclusive 
London stockbroldtag 
partnership, has linke d up 
with the Charities Aid 
Foundation, to offer a new 
vehicle for the investment of 
charity funds. They are 
launching two collective 
investment and a 

deposit fund. 

Costs of segregated 
inves tment manag ement have 
escalated, particularly for 
smaller funds, and trustees 
can no longer do their own 
investment unless they are ' 
authorised. 

The solution to both these 


problems is the launch of 
pooled funds, which aim to 
provide expert management 
at low cost. Since the funds 
will be registered as charities 
afi dividends and interest wifi 
be paid gross to charities. 

Charities are offered the 
CAF3NVEST balanced fond 
investing mahiiy in UK 
equities: the CAFINVEST 
Income Fund, invested mainly 
in gilts, other fixed interest 
stocks and convertibles; and 
Cafcash Deposit Fund. The 
minimum investment is 
£10,000 for the balanced and 


income funds, with charges 
of 1 per cent initial and 0.3 
per cent renewal, and £1,000 
for the cash fund. 

The responsibility for the 
underlying mix of funds still 
rests with the trustees. But 
Cazenove and CAF are 
prepared to advise trustees 
individually on the optimum 
fund split taking into account 
their liabilities and objectives. 

During the initial launch 
period. Cram October 16 to 30, 
units will be priced at 50p. 

Eric Short 
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You didn't get where you are today by adopting a short-sighted 
attitude to your savings and investments. 

But if you'd like to go a little further, we suggest you take 
a long, hard look at the Fleming Investment Trusts. 

Mark the telling detail that you can invest a lump sum as 
small as £250 at the outset, the total absence of commission, and 
the initial charge of a mere 1%.* 

Note the breadth of opportunity - eleven investment trusts 
spanning die ‘world’s major markets and currencies - and the 
quality of management from a group that has been entrusted 
with over £20 billion of funds by some of the most sophisticated 
and demanding investors in die world. 

Scrutinise the financial record, which shows that over the 
past ten years the average Fleming Investment Trust has outper- 
formed such investments as unit trusts and building society higher 
rate accounts by a wide margin. 

But remember that past performance is not necessarily a . 
guide to the future, that prices can fall as well as rise, and that H 
you may not get back the full amount invested. 1 s 


Performance To pore Over 




Not convinced? Nor should you be at this stage. But for the 
foil facts on lump sum investment, call us on 01-920 0539, or 
send the coupon for our booklet - which also shows you how 
you can invest from as little as £25 a month. 

It will be music to your eyes. 

(•Subject to a minimum of £1 and a maximum of £25 per transaction, plus VAT.) 


Even The Small Print Is Gripping 


• Prices and net asset values published daily 


All the potential of sto cks an d shares 
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AVERAGE FLEMING 
INVESTMENT TRUST 
COMPARED TO AVERAGE 
UNIT TRUST AND AVERAGE 
building SOCIETY 
HIGHER RATE 

ACCOUNT 
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'£250 as a lump 5 * 
ibm £25 a month^ 

costs 
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I YEAR 3 YEARS 5 TEARS 7 YEARS 10 TEARS 


BUS Fleming Investment Trusts C5SI Unit Trusts l 1 Building Societies 

The figures show how an investment of £1,000 in the avenge Fleming 
Investment Trust (with net income re-invested) would have performed in compari- 
son with the same aiwuw in the average unit mist and die average building society 
higher rate account over the given periods CO lsr September 1989. 

ISSUBD BY FLEMING INVESTMENT TRUST MANAGEMENT LIMITED 
(A MEMBER OF IMRO) 


To: Fleming Investment Trust Management Limited, 25 Copthal! 
Avenue, London EC2R7DR. Telephone: 01-920 0539. Please send 
me details of your Investment Trusts Savings Plan and the eleven 
Fleming Investment Trusts, together with application forms. 




ADDRESS. 


.POSTCODE. 


« 


Please also send me details about your Investment Trust PEP 

(Whoa available) to be launched in October. (Please ddk. If required) I I 
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real value 




I INTEND to transfer my 
deferred pension rights, 
accrued in my former 
employer’s scheme, into a per- 
sonal pension. I have been 
informed by my former 
employer that the transfer 
value of my pension is £27.625. 
The benefit to which I am. enti- 
tled is a pension of £7.072 pa. 
at the age of 60. 1 am now 37, 
and my birthday is in April. 
The pension is index link ed to 
the extent required by law. ie: 
the smaller of 4 per cent or the 
rate of inflation. 

I wish to be reasonably cer- 
tain that I am getting a fair 
deal on the transfer value. I 
am not an actuary but as a 
chartered accountant I under- 
stand the principles of present 
value calculations. I know that 
my pension scheme is fairly 
sound and normal in its 
arrangements so that normal 
actuarial assumptions, would, 
1 think, apply. 

However, how can I obtain 


an independent professional 
opinion on the transfer value? 
For example, could I require 
the actuaries to the scheme to 
certify the transfer value? 
What precise information 
should I request from my for- 
mer employer? 

B Calculation of your pension 
of £7.072 pa. will be based on 
the amount you have accrued 
under the rules of your scheme 
and you are correct in assum- 
ing that the trustees of this 
particular scheme will have 
had this calculation correctly 
done and checked. 

If you look at the rules of 
your scheme you ought to be 
able to do a rough check on the 
figure yourself. You take the 
final salary at the date of leav- 
ing fas defined by the rules and 
which should be quoted in the 
document issued to you) and 
the number of 60ths or SOths 
(or whatever the formula) you 
have earned by your pension- 
able service up to the date of 


BhIEFCASE 


MMflly can ba accepted 
i Timu lor tbo oimma 
. _ nro. All Inouinos will 
I Or pom aa aeon aa posaUM. 


lea 

As the legislation requires 
schemes to give “fair value” in 
terms of a transfer value pay- 
ment, and as guidelines have 
been laid down for schemes as 
to what constitutes “fair 
value,” we think that you nan 
reasonably rely on the £27.623 
figure that you have been 
given. If you wish to get advice 
from independent actuaries 
and consultants then you 
should hand them your scheme 
booklet plus the document that 
you have been sent setting out 
your leaving service options. 
Once they have received your 
written authority to approach 
your former employer they will 
be in a position to know what 
supplementary questions they 
need to ask. 


Passing property on to sons 


MY HUSBAND and I own two freehold 
properties - the house in which we live and a 
flat in Kent. Both are jointly owned and free of 
mortgage. 

Th.e present value of these two properties is 
about £225,000. At present, if either of us died, 
the properties would pass automatically to the 
surviving partner so that when that partner 
died, the properties would pass by will to our 
three sons, carrying a substantial liability to 
Inheritance Tax. 

Would it be possible for us to extend the 
ownership of the properties by joining oar 
sons’ names on the deeds with ourselves, so 
tha t we still retain a measure of control but so 
the properties would automatically devolve to 
our sons after our deaths? Or is there any other 
way of achieving the same end? We could split 
the property between us and each own one. 


and each leave our property to our sons, but 
that would possibly leave the survivor with 
inadequate disposable capital and income on 
which to live. At present, we know that we 
could trust our sons to provide for ns, but 
circumstances may change, 
fl It is possible to do as you suggest, but a 
difficulty arises in terms of tax saving if you 
continue to live in one or both properties 
(because of the statutory rules as to a benefit 
reserved to the donor). 

However, you could give one property away, 
or else make more complex arrangements which 
ensure that your right to occupy the property or 
properties is created outside the arrangements 
made on the occasion of the gift (eg: by creating 
a prior lease). Any such arrangements need to 
be carefully structured: it would be wise to 
consult a solicitor. 


Allowable 

allowances 


THE Weekend FTs recent 
series of articles on indepen- 
dent taxation of couples men- 
tioned that a husband will be 
able to transfer allowance to 
his wife, but did not appear to 
mention whether wives can 
transfer single allowance to 
the husband. 

The Inland Revenue leaflet 
IR81 says that a wife can set 
her personal allowance against 
a NI pension she gets because 
of her husband’s contribu- 
tions: but surely my allow- 
ances axe reduced at present 
because of my state pension, 
which seems the reverse of 
this.. 

b No. a wife’s basic personal 
allowance cannot be trans- 
ferred to her husband: neither 
can a husband’s basic personal 
allowance be transferred to his 
wife. 

AH that is transferable is the 
married couple's allowance, 
which a married man receives 
in addition to his basic per- 
sonal allowance (from 1990-91). 

Your social security pension 
does not reduce your allow- 
ances: part of your personal 


allowance is set against your 
pension, leaving the balance to 
be set against other income. 

CGT on a 
rented house 

IF I WAS to rent out my house 
- which has been my resi- 
dence for the past 15 years or 
so - will I have to pay tax on 
the sale of the house should I 
decide to sell it later? 

■ Yes, Capital Gains Tax 
will be payable if you sell the 
house for more than its value 
at the date of the commence- 
ment of the letting. 

Transfer 
of shares 

I WISH to follow toe advice In 
your articles on independent 
taxation for married couples 
and transfer sufficient invest- 
ment income to my wife as 
will enable her to utilise to toe 
full her new allowance (which 
will include normal age allow- 
ance), and to take advantage 
of this gains tax allowance. 

How can I transfer shares 
without going through a bro- 


ker (whose quoted charge is 
£10.50 per transfer!)? Is it 
enough to send a share certifi- 
cate to the registrar with a 
written request to transfer a 
part or toe whole to my wife? 
Or would I have to complete 
stock transfer forms, and is a 
contract stomp necessary? 

■ Share transfer forms are 
obtainable from business sta- 
tioners. Make sure that the 
stamp duty exemption certifi- 
cate on the back of each form 
is correctly completed, before 
the forms and share certifi- 
cates are sent to the registrars. 


Poll tax bill 
on flats 

I OWN a leasehold flat in toe 
joint names of myself and my 
wife. We both live at this flat 
My wife also owns a flat, 
which is unoccupied, in the 
same building. What poll tax 
will be payable on these? 

fl You will be liable to the 
community charge in the flat 
where you live and to the stan- 
dard charge on the other flat If 
you lived one in each flat the 
bill would be roughly halved. 


Private Client, 

or just an account number? 

At Greenwell Montagu Stockbrokers, private clients are the 
backbone of our business. We place real importance on the 
strength of our personal relationships. Links with some of our 
clients and their families go back several generations. 

Just as times have changed for them, they have changed for us 
too. In today’s markets we are determined to achieve every 
advantage that technology can bring, in the dealing room and 
in our portfolio management— but we are equally determined 
to be old-fashioned when it comes to client relationships. 
Knowing you as a private individual will help us to follow your 
best interests when we invest your money. 

If you have over £100,000 for investment, please call Tim 
Wakeley or Robert Ottley on 01-588 8817 for an informal 
discussion— or send the form for further information about our 
services. 

—Our brandies in Lymington and Hertford also offer full 
stockbroking services. 




To the Client Services Director, 

Greenwell Montagu Stockbrokers, London Office. 


Name. 


Address. 
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David Barchard examines the advantages of *plastic money’ at honwand abroa 

Play your cards right on holiday 


USING PLASTIC cards to draw 
cash while travelling, rather 
than relying on wads of notes 
or travellers cheques, has obvi- 
ous attractions. Although 
many people still use travellers 
cheques, it is probably only a 
matter of time before they gtve 

way to plastic. 

Advantages of cards are 
their superior portability, the 
reduced risk of theft, and toe 
fact that you do not need to 
pay in advance for the cash 
you draw (as yon do when buy- 
ing foreign currency or travel- 
lers cheques). On top of that, a 
cash advance may well be 
cheaper than travellers 
cheques. 

But can you be sure that you 
will always be able to find a 
machine to fit the card yon are 
carrying? There are some 
14,531 automatic teller 
machines (ATMs) in Britain, 
belonging to three principal 
networks: 

■ Mint, toe network operated 
by National Westminster, Mid- 
land, and TSB. has 5.623 
machines and an estimated 
12m cards in circulation; (Mid- 
land also belongs to another 
minor network with Clydesdale 
Bank.) 

■ A second network whose 
principal members are Bar- 
clays, Lloyds, Royal Bank of 
Scotland and Bank of Scotland, 
with 5,046 machine s and 12L8m 
cards; 

■ i .ink, which i nf-iudBfl bund- 
ing societies, Abbey National 
and Girobank. T.tnk expects to 
have 3,500 machines and 12.5m 
cards by toe end of this year. 

These networks are rela- 
tively new and still growing. 
Link, for example, has only 
recently absorbed Halifax 
Building Society’s independent 
network of Caahcard machines, 
and is still completing its 
merger with its former rival. 
Matrix. All allow the with- 
drawal of of money direct from 
your current account 

Two international ATM 
systems established in the US, 
Cirrus and Plus, have been 
offering s imilar services to 
bank customers in other coun- 
tries. tmk is a member of Plus, 
and most, but not all. Link 
cards can be used in Plus 
machines tn the US and Japan. 
The main exception is Halifax's 
Cardcash debit card. 

To draw money from a cash 
machine with a plastic card, 
you will always need to 
remember toe Personal Marti- 
fication Number (PIN) issued 
with the card - which can be 
difficult for some people. 

Another point consumers 
should bear in mind is that 
ATMs are an area of competi- 
tion for financial Institutions. 
Banks and building societies 
owning ATMs receive a fee 
when customers of other 


POINTS TO WATCH 


■ H you have a bank eastward which 
also has a Visa branding, you wHt pay 

nothing H you draw cash from your own 
bank or one bi the same system, but 
there will be a 1.5 per cent commission 
charged B you draw your money vka the 

Visa network. 

■ Not all the cards from your bank wHT 
necessarily work in the -same m a chin e 
For example, TSB’s Speedbank 
cashcards work In aU the MINT network 
ATMS, but the bank's new Bankcard (aa 
yet) does not work in NatWest machines. 

■ Even If you know your bank caahcard 


number by heart, you are pwl»hkto« 
familiar wBh the PIN foryour cradtt ewde 
which you want to uae wftfto on hoilday. 

■ Ne v er, under any circumstances, write 
a PIN on your card or anywhere where a 
Wrtef Is Uhety to be able to Idenmy it » 

yon do this, and your card Is rtolefuyou 
could be liable for any losses Incurred. 

■ Qutta apart from the sail charges 
involved. It does not make w y to d raw 
money regularly on your credit card 
when at home. Card Issuers take mde a 
you do and tend to regard tt as a sign - 
that you may be Hi financial difficulties. 


institutions use their 
machines. 

Halifax Building Society 
brought this out into the open 
recently when it joined the 
Link system. It announced that 
any of its Casbcard customers 
who used machines belonging 
to other societies would have 
to pay 50p per transaction. 

If you plan to have a build- 
ing society account from which 
you want to withdraw money 
regularly via a Link cash 
machine, it probably makes 
more sense to belong to one of 
Link’s other members. They do 
not penalise customers for 
using other institutions’ 
machines. 

Cross-frontier ability to draw 
money from your current 
account can be obtained by 
direct bank-to-bank relations. 
Customers of Royal Bank of 
Scotland who holiday in Spain, 
for example, can use cash 
machines at 350 branches of its 
sister hank , Bank Santander. 
That service Is free and - as 
yet - very unosuaL The San- 
tander branches with the 
wiachmas that Royal Bank of 
Scotland customers can use are 
in Madrid, Alicante, Malaga. 
Majorca, and the Canary and 
Balearic islands. 



Access 



The chief disadvantage of 
plastic cards is that you have 
to pay interest on cash 
advances drawn on credit 
cards, as opposed to debit 
cards. Charges are usually set 
at around L5 per cent, which 
compares favourably with trav- 
ellers cheques that are not 
cashed at a branch, of the issu- 
ing institution. American 
Express and Thomas Cook 
both charge 1 per cent when 
selling travellers cheques and 
nothing if you cash them at 
one of their branches. Cash 
them anywhere else and you 


wBl usually pay at least a fur- 
ther X per cent • 

Another difficulty is that 
ATM systems vary w idely from 
country to country, and even 
from town to town. Britain is 
one of the most advanced coun- 
tries in the world for ATMs, 
but this is not the case in all 
developed countries. 

An obvious place to put 
international ATMs is airports, 
so travellers can draw money 
the moment they arrive In a 
new city. With a small amount 
of local currency to pay taxi 
fares, tips and out-of-pocket 
expenses, they can then get by 
paying other expenses (Eke 
hotel bills) by credit card. 

Airport authorities often 
charge very high fees for 
ATMs, however, and seem to 
prefer the old-style bank 
w mnter to the cash machine. It 

may also not be easy to find 
ATMs when airports have 
installed them. 

American Express maintains 
an AIM for arriving passen- 
gers ah Frankfurt airport hut 
says it is very expensive to do 
so, particularly as the machine 
has to be replenished every few 
hours. 

London Heathrow now has 
ATMs .in all its .terminals^ 
although each terminal only 
has machines for one network. 

Te rminal One, where the 
concession is operated by 
Thomas Cook, an offshoot of 

Midland Wank, Haw a Midland 

Bank machine, which is also 


good news for people 

cards from NatWest 
TSB. Continental Eurocheque 
cardholders should also be able 
to use this machine. 

Terminal Two Is the building 
society and Co-op Bank tenni- 
nai. it has a riink machine 
operated by Co-op, which can 
also be used by American 
Express cardholders. Termi- 
nals Three and Four have Bar- 
clays machines, which can also 
be used by Visa, Lloyds, Royal 
Bank of Scotland, and Bank of 
Scotland cardholders: . 

So holders of all the main. 



card groups can draw cash at 
Heathrow — hut whether they 
wID want to move between ter- 
minals to do so is questionable. 
Granting a single concession in 
each terminal is not' good 
enough from the consumer’s 
point of view. 

Differences between conn- 
tries, are quite considerable- ff 
you are going to West Ger- 
many, for example, you might 
as well forget your Visa or 
Access card as far as cash 
machines are concerned. The 
German market is dominated 
by Eurocheque cards, and yon 


jsm find Eurocheque machines 
^ryfew yards tc German 
Upping centre. However, 
i^macbices are BnWoriyto 

Serf much use to you if yon 

most UK retell 

banks offer Boro^eW 
only Midland and NatWest 
have added a cash machine 
^parity to their Eurocheque 
Guarantee cards by 
each customer a PIN number. 
Barclays says it “ 
about doing the same hut has 
not announced a date. 

Even if you are fortunate 
enough to have a UK Eurocte- 
quecard that you can use in 
West German machines, you 
will not be able to use it in all 
German Eurocheque ATMs - 
only a limited number of the 

50.000 Eurocheque cash 
machines in Germany accept 
foreign cards. 

In France and Spain you 
should be able to find 
machines fairly easily which 
wffl. take either Visa or Access? 
Eurocard. France has. at least 
in theory, a unified ATM net- 
work spanning both Visa and 
MasterCard - Carte Bleue. toe 
French equivalent of Visa- In 
other parts of Europe, such as 
Scandinavia, Visa machines 
are -increasingly- common. In 

Turkey, the. Yapi ve Kredi 
Bankasi has just introduced 
r-ash in so me tourist 

locations. These accept foreign 
Visa cards. __ 

American Express cardhold- 
ers are in a slightly different 
category. They have access to 

22.000 machines in 25 coun- 
tries, but they have to apply to 
American Express for a PIN 
number which enables them to 
use the machines. There are 
14,500 machines for Amex car- 
dholders in the US and 7,700 in 
Europe. Most of these are In 
Bri tain, where Amex cardhold- 
ers can tap two networks. Link 
and the Lloyds and Royal Bank 
of Scotland machines (but not 
Barclays’ ATMs), giving them 
access to 5,000 machines. 

Elsewhere in Europe, 
machines are more thinly 
spread. Amex cardholders can 
use the 1,700 ATMs of the Sia- 
tpma 4B network in Spain, 685 
in France with Credit Lyon- 
nais, 70 in Italy with Banco 
Popalare <ft Milano, but only 
eight in West Germany. 

The strong point about the 
Amex network is that its 
machines are always placed in. 
strategic locations and the 
company works hard to ensure 
that they do not break down. 
American Express says that it 
charges only I per cent on cash 
advances from ATMs as these 
are drawn from bank current 
accounts on a direct debit This 
compares favourably with the 
1.5 per cent charged by many 
other card issuers. 


ONE OF the big dangers with 
foreign currency mortgages 
is the salons risk that sterling 
will depreciate in value thus 
increasing the amount that 
has to be paid back, possibly 
far in excess of the savings 
made from paying lower 
interest rates. 

The Citadel mortgage 
scheme seeks to avoid the 
exchange rate risk in an 
unusual way. Under the 
scheme, the loan and the 
repayment vehicle are both 
denominated in the same 
currency (Japanese yen). So 
in theory any growth in the 
size of the loan will be 
matched by an increase in the 
valne of the fund built up to 
repay the_mortgage. 

An additional feature is that 
toe borrower is lent, as an 
addition to toe mortgage, toe 
extra sum needed for 
investment in the repayment 
fund. For example. If yon want 
a mortgage of £100,000 (the 
minimum under the scheme) 
you could borrow an 
additional £15,000 to invest 
in toe iwrtrirhig yen fund. 

After 25 years this £15,000 


Yen for a new mortgage 


should have grown sufficiently 
to repay toe £100,000, 
whatever happens to the value 
of yen against sterling. 

In fact, to ensure that the 
fund does keep up, the scheme 
provides for toe borrower to 
pay an additional 0.6 per cent 
each quarter using up some 
of the substantial savings 
made from paying much lower 
interest rates on a Yen 
mortgage. 

The scheme has been 
devised by a Leeds-based 
intermediary, M&E Financial 
Management, in conjunction 
with Royal Trust Bank, 
specialists in foreign currency 
loans. Not surprisingly the 
yen-denominated repayment 
vehicle chosen is the Japanese 
fund offered by the Royal 
Trust Assetinix SICAV, an 
“umbrella” fund established 
in Luxembourg that qualifies' 
as an Undertaking for 
Collective Investments in 
Transferable Securities. 

Unfortunately, alflmnp h 


isno protection agatest the 
level of yonr interest 
r e pa y m e n ts being increased 
by a fall in sterling, and your 
house remains a sterling asset 
wha tever may happen to toe- - 
loan and toe fund. 1? you move 
or deride to sell at the wrong 
time you could therefore face 
protection policy. providing, ; a sertoos shortfall^ 

coverior llO per cent of the -..r'- ■ Another approadi to. toe 

sterling vahm of your exchange risk problem of 

property. . * fandgn. currency mortgages 

More fundamentally there is offeed by Danfete Finance, 


there an substantial initial - 
savings from the lower 
mortgage rate, it still could 
prove rather ixwtiy in the long 
run. For a start you borrow 
extra money to invest in the 

premimn, tods Increasing your 
interest p aymen ts. Yog i 
have to takeout*: 


a su bs id iar y of Ashbourne 
Finance, also in conjunction 
with Royal Trust 
Their idea Is to have a 
managed currency mortgage, 
with the lending b ank bring 
instructed to switch the loan 
between eight key 
international currencies 
according to developments 
in the foreign exchange 
markets. Much seems to 
depen d to the skin of the 
.currency^ management and, 

• of course, each switch involves 
charges and .costs money. 

John Edwards 


,• Expert advice should be sought" by an investor before 
investing in BES shares. 

Investment in unquoted companies- carries higher risks :han 
investment- in quoted companies. 

Applications to subscribe vyiil be accepted only on 
the terms and conditions set out in the prospectus. 

Choulartons p.I.c. , who have approved this advert, are regulated 
in the conduct of their. investment business bv F1MBRA. 


NORTHUMBRIA HOUSING 
p.l.c. 

An assured tenacy company specialising in 
renovation and letting of residential property 
in North East England. 

The shares to be issued may qualify as 

BUSINESS EXPANSION SCHEME 

shares. 

Copies of the prospectus are available from Choulartons p.I.c. 

1 Pudding Lane, London EC3R 8AB teL- 01-283 7671 


No stamp is required with this coupon if it is addressed to: 
Choulartons p.I.c, FREEPOST, London EC3B3UL 
Please send me the pros pea us for Northumbria Housing pJjt, 

Name 

Address 


Telephone No 


FT/IS 


r HI K Call us free tin 0800 28Z 131 

lor it copy pi" the . Prospectus or complete the coupon. 




AMERICAN 
TRUST PLC 
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Netasset value per share 

Earnings per share 

Dividends per share (interim) 
AssetdistrUMition — USA 
-UK 



+25% 

+31% 

+12% 



note that past per- 
formance is not necessarily a 
guide to the taure and that the 
value of shares can £ai) as weU 
as rise, so that Investors may 
nor necessary get back the 
amount invested. 


Se cretaries, American Trust ok 

FhlNRIlDTU CU9 


fSouipf; aitci. 
4 Melville 


Oescent, EDINBURGH, EH 3 7 JB: send me % 

the 198* Annual tepouandlnterim^rt Wacopyof Z 
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Ad dress - 



.Postcode 


f Member of IMRO) 


EdinbuEgh Fund Man_ 

;4 Melville Crescent EDI 
Tel: 03 f-226 4931 
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MINDING YOUR OWN BUSINESS 
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"SOME PEOFLB:<$OT*>wamt to 
be seen ' having lunch with 
me,” reflects Allan Griffiths, 
ruefully. He. is the bead- of 
insolvency for chartered 
accountants Grant Thornton, 
and one offhe leading receiv- 
ers in Britain. The nature- of 
his cafflngmeans- that his veiy: 
presence to a company J K nffi raa 
or dining room can start ■ 
iBrfhnmfed xntnoQts flying. * 

Although GrifBths enl lv Bn s 
his tales of a lifetime of , hua- 
ne^s 'insolvencies - with - an 
engaging Liverpudlian tom, of 
wft, it is impossible to disguise 
toe fact that fionklatiima and 
receiverships are serimjs, 'dis- 
ruptive and eften hearttoeak- - 
mg' happenings for those 
cangntup In them. ‘ .. 

The stark, . warning tnthe 

small business movement tins, 
autumn is that the accountant* 
are.s teeiHng themselves to deal 
with a; rising tide of business 
failures in the two years ahead. . 
Hie accompanyihg tatoe shows : 


r»*te ^ v 


one of 

Briteia’s leading receivers 
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the pattern of the last ten ', 
years with ««*""«*«» for fids 
year. 

After a toll In liquidations 
and receiverships in the last - 
three years (compared with, the , 
high levels of the eady 1960s 
following the last, period of - 
dear money) —insolvency 
experts are finding that 
demand for their .services is 
becoming brisker by the day. 
DUBcuKtts are already being;' 

CTpwnnrrml fa titf linnBoJmlrt. 

ing, y sector (and, ite suppliers ^ 
and : subcontraxrtarsX-and. the 
retail sectoris already pandeiS 
ihg 'the; .implications that. • a 
qtoit Christmas trading season 
accompanied lor high interest 
rates may be. its lot 

Most accountancy, firms 
which specialise in insolvency 


.ments by Teo ui tmenttoantlci- 
pation cf a "rash qC bustoess 
ahead... The pool a£. trained 
. insolvency accountant* Is, 
however, limited. -Since- the. 
Insolvency Actrof: I986, an 

accountant, has heen required. 

to hold a speciaLliceiice, to 
practise - ih£olvphcy_ accorm-. 
tahey: From next, year a condi- 
tion tor ‘the 'gritotmg- of toe 
licence will -be a' written exami- 
ruation in tito specialisation. 

Griffiths toys an insolvency 
accountant must haVfra^rahge . 
Off hard-nosed sMUg"- to’ enable 
bhn/her to' spoftite hard facts 
in fLctifficnli business situation 
and to put forward . equally 
hard solutions, sometimes on 
the tines of “sell the boss's car 
and wiaiw Wm take the bus." 

B3s personal view is that 
although insolvency accoun- 
tants wffi be .dealing: with a. 


rising number of businesses fa 
difficulties, their skills in 
applying preventative medi- 
cines will act as a brake on the 
number of actuaT insolvencies 
and: receiverships that will 
takaplace. y 

.Meanwhile his own firm. 
Chant Thornton, is inmwwnng 
Its present insolvraiey force of 
200 'partners , and staff by 50 

dnrhig the ****** ghr' mnnfha. 

- As toe insolvency accoun- 
tants sharpen jtoeir .knives fl** 
'question any:prudent small ' 
business person will ask is, 
“How can I avoid their atten- 
tions?” insolvency accountants 
have kindly helped me compile 
the following hat of hart habits 

that can Ireyj a mnan hncrrrtxMf 

into trouble: '■ • • • 

■ Poor management. Small 
businesses too often lack 


■'Oreanisational structures. 

■ Lack of management style. 
As the business climate gets 
colder the company finds it 
lades a complete team to adapt 
to the changed situation. 

■ Lack of forward planning. 
You have to know where you 
are, and where you are going. 

■ Lack of financial manage- 
ment That includes failure to 

; collect outstanding debts, and 
too much stock lying around 
unsold. 

- ■ Over-reliance upon a prod- 
uct or a small number of cus- 
tomers. When the business 
going gets tough remember 
that other companies can let 
you down, 

■ Government policies. How- 
ever small you are, you can be 
affected by them - whether 
they be economic, p lanning , 
monetary, or “green." You 
must act accordingly to protect 
your business. 

■ Too many trappings. As one 
accountant put it “Directors 
must make the cream before 
they can gfcfrn off the fat.” 

An insolvency accountant 
acting as Receiver for a com- 
pany (usually at toe request of 
‘ the bank and the board) will do 
bis best to sell the b usines s as 
a going concern. But if the 
company is in liquidation then 
he will probably have no alter- 
native but closure. 

K, unhappily, your company 
WnAt tfflftif in the hands of an 
insolvency accountant, heed a 
comforting word from ace 
receiver Griffiths. “In my view 
toe very British invention of 
receivership is a good route to 
follow for a company in serious 
trouble. In so many cases the 
receiver will go in and cut out 
toe, say, 15 per cent is drag- 
ging toe business down, 
save the remaining 85 per 
cent." 


The value of public relations 

How small businesses can promote themselves 


TIME SPENT out of the office 
attending courses, seminars, 
conferences, and exhibitions, is 
usually seen tor salaried people 
as a pleasant interlude. A perk 
of the trade If you like. 

Un like their brethren in big 
firms, however, people running 
their own businesses hate to 
leave the show to manage 
itself or be run by substitutes. 

So what is it that will bring 
together in a seminar a diverse 
selection of independent busi- 
ness people including a funti- 
; tare restorer, the headmaster 
of a private school, a tour oper- 
atin', an exhibition designer, a 
hairdresser, a publisher, a 
prop er t y developer, and a die- 
tary consultant? 

The answer is that they all 
want to know more about pub- 
lic relations. And, in particu- 
lar, how the black art can best 
be used to assist their own 
small businesses. 

Two women, Sylvia Holder 
aged 50, and Lins day Swan, 
aged 37, have been working 
together for toe last 13 years. 
The bedrock of their business 
has always been a small public 
relations consultancy. They 
have cheerfully seen it, how- 
ever, as a working platform 
from which they can satisfy 
their insatiable curiou&ity to 
keep trying things new in the 
business world. At odd 
moments they have run a tele- 
phone answering service, a 
“share-a-secretary” service, a 
digest of travel trade informa- 
tion, and a sandwich bar. 

After those forays into the 
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Sylvia Holder and Lindsay Swan of Holder Swam PR 


highways and byways of busi- 
ness they have strong ideas 
about toe need for public rela- 
tions in the small business 
world. More important they 
have, they claim, worked out 
how a small business can do 
an effective public relations 
jobs for itself without paying 
toe sizeable fees that the pro- 
fessional consultants charge. 

They are about to start the 
series of seminars in do-it-your- 


IN BRIEF 


THE SQULfeZK on profits is 
resulting In a tot al red ink ; 


cofhb lnaQMi o f rising sales 

funds through a new 

sales-relatMt financing . 
scheme. 

Trevar Downing, managing 
d faefag tf toe flnan dal 


h1988 


Peat Mamfok- . : • , 
Coopers & Lybrand 
4 Cork Gully 
Grant Thornton .. , - 
Arttmr Young -• . ■* : 
''Ernst WWimey' 


Berkeley St James’s, k ' 
woridng with a number of 
iudepemientacconntaaicy . 
firms whlto are to toe 
business <rf preparing accounts 
for small firms and- acting as 
advisers. 

. The ideatethatthe / 
accountontispaidafoeby 
toe l e n de r oaqumy. J^ietian 


toe Mcountant takes on part 
of the responsibility to see 
that toesmMl business whito 
to borrowing toe cash has the ; 
flnandaLcoat rul yvpCT il gg 
needed tq-adnnnister a sales' 

- related financing sdreme. 

“We believe that the 
accountants will be the key 
to the scheme's success”, says 
Downing. “Most accou n t ant s 
already act as dose -business 
advisers to small companies. . 
It makes sense for them to 
tafcg o n additional 
responsibility to carry out our 
cxedtt and audit checks^ The 
scheme, called the Berkeley 
a James’s business, 
development programme, is 
essentially for small, 
busin e ss e s. It is an al te rn a tive 
to factoring. . 


If fimfing rises to 
the £200,000 level management 
responsibility will be taken 
from the small business's own 
a ccountant. I t will then be 
administered directly by UCB 
Invoice D is cou ntin g, which 
ha* developed the scheme with 
Berkeley. 

■ Berkeley St James's 

Financial MaiMgamon f TiH, 

2 Queen Anne’s Gate 
Buildings, 2 Dartmouth Street; 
London SW1H9BP. 
TeLOl-222-8785. 

RJEL 

■ ■■ 

AS jSMAIX businesses grow 
they fre q ue nt ly fliwi flint their 
Mam aau Mm t tmn 
lacks some of the skills which 
sap required to a larger 
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OE 0UR INVESTMENT TRUSTS 


Se. years tfae gva^ .fayffistn^^; tro^ 


past five, yeais trie gvgage ii mstnynr; gust nas cKtt-pmoaiaax . 

~ Investment triKts inveM in a wkit nmgp ^f companies tons 
s^neatong - the sharelmldeifs;.cisk. They have a -finite number rf 


^*jZw*—^*^^**”**” 

'THE SCOTTESK EASTERN INVESTMENT TRUSTT pXc. from 

/ ' them can feH aswdlas rise and an investor may not get back toe 

5ycwimte^^atoMMWliuwHtl9Mlaihe . amcjunttovesoed; also toe past is not necessarily a glide to the future. 
’ ordtonytoaves of thecompsay rose to £32JL61 five yean toier* 


■The new Martin Currie Savings Flan has been s pecifica l ly 
‘^gsjgged; ; ttt' gjye-tfae- individual small investor an opponumty co 
bity shares in toe four arises for as little as £20 each month. You 
can uivest regularly, in hnnp sums or re- investment of dividend 
There ate no initial charges when you invest directly, no 
scodcbroketsT commission, no VAT and no promotional costs. 
Only stamp-fluty, (0-59©. is charged so for every £20 you invest, 
£1£E90 Lgoes toto shares. Con^rare diis with unit trusts or other 


- SECURITIES TROSTOF SCOTLAND pJLc. 

sedcs inctxne growth wkh a u ouje q oent toexeam to captol valoe 
. 5 je*r performance: £100 tavttUd at 1 Aufmt 1984 <■ Ike 

erdtoary dnru of the eampmv rom tofSSMS fife yows later* 


I:j ST. ANBBEWTM 3 ST pJU. • T ’ 

r , . ‘ igyeiti in BMllo ooipmie* both athocae mdLoyvaeyf-w n d <d m > V* 
achieve tongieim capital growth » utocoDie 1 

5year pqfomutB ce : fl08faTe3tedoi»lABpMtl984tolhe - 
.1 onfirngy atutres af the cowipawy rose to £327 jd five yeara totor* 

MARTIN CURRIE PACIFIC TRtjST pJLc. 
teda capiad growth daon^i toveum ca t to stock m a itow 

I of the Pacific Bain. - - 

dyearpct ft wm a uce g flflft tov eito d M 1 A uguif 1965hithe 
" ardlmH 7 durei oT tte csaipaiiy mt to £299.21$ fow jews Utei** 
Note tfcktrw* was firrfqtwted to May 1SS5 therefore 

bo 5 y u u Bg ai wt are awdtoMei . . . 

Now ycu can buy sbaces in die four ousts duov^i toe Martin 
Currie Savings Plan. .. . 

The Flan is managed by Martin Ccnie, one of toe largest and 

most RKcessfid independent myesnnent grotgis Jn Scodand. It is 
administered by Bank of Scodand who will buy shares in Martin 
Currie trusts cm your behalf and hold them to a nominee account. 


f-jff 


Mvirn\< i Mill. 


THE INDEPENDENT INVESTMENT MANAGERS 
• 29. Charlotte Square, Edinburgh EH2 4HA. 

A member erf LMJLO. 

•Sameail faB pd .g i Ba p^aiadwBBB ■aButo«p» Mtk |« 
«fldcods»«wnfleB. 

^SotarerOpai Sadsocs 

lam krtsrestedln too MarttoCimtoSavln»8Plan.Ptea80 send me further 

kiftwmationandappHcallon forms. 


Address. 


M0 1089 


Pleumcombtefe and return tote coupon to Jane korttode.Mmttn Currie 

Investment Management Limited, 29 Charlotte Square, Eotnourgn 
4HA or phone heron 031-225 3811. 


business. A problem for many 
Anns is that they are not yet 
quite big enough to afford the 
services of a personnel 
manager or a finance director 
fulltime. 

One answer is to lease an 
executive on a part-time basis 
or fun-time for a Uni ted 
period until the problem is 
solved or-the company is large 
enough to employ a specialist 
foil-time. The result has been 
a growth in toe number of 
executive leasing businesses 
which maintain a register of 
manag ers av ailable for 
short-term assignments. 

A number of the companies 
active to this field plan shortly 
to set up an Association of 
Temporary and Interim 
Executive Services. The 


association win probably start 
with between five and seven 
members but once formed 
should contribute to a farther 
growth to the sector, says 
Charles Russam, twaimgrit g 
director of GMS Consultancy.* 

One reason for Russam’s 
optimism about farther 
growth of tiiis sector is toe 
large number of senior 
managers who are now 
a vailab le because their 
company has been taken over. 
These people, typically 
earning around £50,000 a year, 
are usually too old to start 
a second career with a new 
firm but they can maintain 
their income by consultancy. 

Working for one small firm 
Would UOt be challeng in g 
enough for such people but 


_ BUSINESSES FOR SALE 

DISTRIBUTION BUSINESS 
TOOLS/ENGINEERING/INDUSTRIAL 
SUPPLIES 

* Long established with excellent customer profile. 

* London based. 

* Privately owned. 

* Record of increasing profits with growth potential. 

* Current profits in excess of £300,000 

Alan Morris Consultants 
Tel: 0923 855451 


Offer for Sale 

Well established, profitable. National Sbopfitting and Building 
Company, with potential for further expansion. Based in the N.W. 
of England with a blue chip customer base. 

Principal shareholder currently seeking offers in the region of £2 
million. 

For Jmrther details, write to Box H510J, Financial Times , 

Oae Southwark Bridge, London SE1 9BL 


FOR SALE 

Profitable Carribean 
Metal Roofing & 
Cladding Manufacturer 
T/O of £1.8m 
Rollfonned & 
Brakepressed profiles 
and accessories in 
galvanised and 
painted steeL 

Enquiring Principals only 
write to Box H5130, 
Financial Times, One 
Southwark Bridge, London 
SE1 9HL 


LICENSED HOTEL 
(FREEHOLD) 

Business In pleasant Cots- 
wold Market Town. Possible 
C.G.T. Rollover relief. Guide 
price £850,000. Please apply 
to JPJ or PSA on 
B1 -629-3345 (Woittng Hours) 


Basiness For Sale 
Long-established 
International Transporters 

SPECIALISTS IN 
SOUTHERN FRANCE 

The owners of one oT [he vcU-known 
London-based removals, stomge and 
gene ra ) haulage companies operating 
scheduled international services invite 
enquiries. Outright sale or merger 
busts envisaged. Present man agement 
available on agreed transition terms. 

Principals only please write 
Box H5104, F inanci al Times. One 
Southwark Bridge, London SE! 9HL 


WHOLESALE 
BUSINESS FOR SALE 
Importers, wholesalers of a 
wide range of imported 
ladies fashion accessories. 
Agents cover tbe whole 
U.K. Turnover £100,000 
{La. Write for details to: 

Tirw & Co, Tbe MS Hobo, 
Soon Herrins. PetenSeld, 

HmsGttiiSLE 


BUSINESS OPPORTUNITIES 


LE CROISSANT SHOP 

The name Le Croissant Shop in the UK is 
the exclusive property of Chestermark Ltd, 
of 23 Crawley Road, Luton, LU1 1HX, who 
have been trading extensively under that 
name since 1982 as purveyors of high 
quality croissants. 

Despite certain publicity recently circulated 
under the auspices of the U.S. Embassy, no 
other person firm or company has any right 
to grant franchises to use the name within 
the UK. 

As in previous cases, action will be taken 
against any infringers of Chestermark’s 
rights in their name or other trading styles. 


self public relations for small 
businesses at their offices in 
Chalk Farm, north London. 
“No, we are not shooting our- 
selves in the foot,” says Sylvia 
Holder. “So often we have 
found that small businesses 
needing public relations will 
not be able to justify a consul- 
tant’s fees on their limited bud- 
gets. Yet there is so much that 
a small business can do for 
itself at small expense and 


by spreading their tune over 
two or three companies they 
ran maintain t h e ir flwn 
interest and at the same time 
meet the small firms need for 
part-time assistance. 

Leasing an executive may 
be less expensive than 
employing someone fall-time 
but it is still not cheap. GMS 
estimates its consultants 
wonld charge between £275 
and £375 a day for their 
services. GMS^ shortest 
assignment was for nine days 
but on average it leases out 
executives for periods of three 

tnnnfhc 

*G MS Consultancy. West 
End House, 11 Hills Place, 
London W1R LAG. 

Charles Batchelor 


with consequent saving in 
advertising. ” 

They became aware of an 
unfilled demand for public 
relations teaching while run- 
ning a series of seminars 
arranged by the English Tour- 
ist Board for hotels and tourist 
businesses. 

Their own joint fee income, 
since the business was started 
with a modest capital outlay of 
£500, has ranged from £120,000 
in a good year to £304)00 in a 
bad year. 

Their s emin ars will cover 
the preparation of press 
releases, how to be inter- 
viewed, how to capitalise on 
strengths and manage crises, 
how to hold a press conference, 
how to organise pictures that 
appeal to the press, and how to 
maintain a steady presence in 
the local media. 

An interesting point has 
arisen from the response they 
have had to their advertising. 
Far more women than men 
want to attend the seminars. 
Does this mean that women 
are now more active on toe 
small basiness scene?. Or are 
they simply more aware of the 
value of good public relations? 

■ Holder Swan Public Rela- 
tions. 70 Chalk Farm Road. 
London. NW1 8 AN. Tel: 
01-267-5022. 

R.H. 


BUSINESS SOFTWARE 


• ndwtrtiu to this srcikmjileme trlrp/iotu frier Shield. 
0IS73 3486 / 407 5764. or write to bon of the 
Fpumdd Tftna. Number One. Southwark Bridge. 
London SE1 9UL. 


ATTENTION - ALL PACK- 
AGED SOFTWARE 
DEVELOPERS 

Hodarick C Law & Associates UmUacJ. 
one of Britain's foremost technical writ- 
ing houses, will sort and dtp your esM- 
Ing User Guides to • standard forma! 
lor as HUe as 0.000-00 (Mr Ode. 

To and oct mere, 
telephone 01-499 11 * 8 . 


BE YOUR OWN 
FINANCIAL ADVISOR 

Technical Analysis Workshops - would 
you like ID learn more aoout Technical 
Analysis, the tochnlquaa Involved, how 
Inoicalora work, when and how to uaa 
them? Our countrywide workshops will 
he r estricted to small groups so that 
you recalve me maximum benefit - con- 


it MyernouM. WHItoa oe Them— 

Sumy KT12 2Pfl 

Ptaoe now on (0933) 22034S 


BUSINESS & 

ENTERPRISE TRAINERS 

The ENTREPRENEUR Business Simula- 
tion has wide applications and a strong 
client base In commercial llnanctal end 
small business training. Offer real busi- 
ness experience within y<xe revenua- 
generallng training and advisory pro- 
grammes. 

Chris Daw - AjaC Qwe iut tog 
Tax uln (lou d . Fntolim 
Chaahlra, WAS ON 
Pax; M28 3S3S3 
Tale: Ota asm 


CENTRAL SOFTWARE 

Financial Software o< die 
highest quality. 

Banking. Fund/In vestment Manage- 
ment. Unit Truats/Ottahore Funds. Insur- 
ance Funds. Export Finance and 
Bespoke work with Integrated Letter 
Writing ana Recording. 

JOtOi ORMOND : 083* 2435? 

FAX: 0824 28703 


CHARTIST 24 

Comprehensive Investment analysis 
and management lor IBM PCs end com- 
patibles. Full technical analysts with 
excellent graphics ind. splitscreen and 

puDdown menus: tUMilar analysis, port- 
folio management; tile operations. His- 
torical price data. Mono, GOA. EQA. 
VGA. 

DHESTMSfT WSKiHT 
B aac ri wond. Lower Bread Oah Read, 
Vast HBL Oaary SL Mary, 

Devon BCI1 1XH T*t 0404*1 2232. 


COMPLIANCE AND 
CLIENT RECORD 
KEEPING PROBLEMS? 
TRADER may be the answer! 

Date, Time. User, logging. Client and 
Manager Accounting Handles Unit 
Trusts. Equities, etc. Comply end 
Record aa you Deal. ‘Know your cUenf 
proHle includes Investor restrictions. 
Cheaper than 8 PC. 

S0DEL 

m C1-8BM18M1 336 6M6 
MXr-BUBZ 


COMPUTER AIDED 
TRADING 

Our expenance assures four success: - 
FX Dealing Money Marius Term Bor- 
rowing FRAa Acceptances Forecasting 
Technical Analysis Communications 
Security. Systems tailored to your exact 
requirements on IBM PC and COfflpeti- 
bias. 

Btoa Paid Lid 


SK11 7K 
Tat 0623 817632 


GENIE CHARTIST 

A completely new technical analysis 
programme, a world first. Actually tells 
you what w do. and why. Turns you into 
a professional over night 
CaB 0273 77TBS5. 


INVESTORS 

Do you sometimes buy when you 
should be selling, and sell when you 
should be buying? Aak tor fufl details at 
our P.C. baaed trading systems or 
phone for a demo. Over 90% success 
rate on the FTSE 100 over five yea ml 
Let us show you - call 
MOEXIA RESEARCH 

12 RJrarmounr, 

WW W o-c w T haui sc 

Surrey KT1Z 2PR 

Phone now on (08323 220349 


PREDICT THE STOCK- 
MARKET AND IMPROVE 
INVESTMENT RETURNS 

We odor a rang* of computer based 
stockmarkei prediction and price up 
dating systems tor private and profes- 
sional investors Aak for our tree com- 
prehensive information pack. 

Synergy Software - Tel 0302 . 4242*2 


SUCCESSFUL CUR- 
RENCY FORECASTING 
BEGINS HERE 

THE FORE»A CURRENCY PROPHET - 
a subscription service giving a com- 
plete Independent currency toracoattng 
service on your PC. Acclaimed try top 
financial players world-wade. 

FOREXU (UJCj LIMITED, 

Pa tonitoim Rd. fOchnoMf. Sumy. 

TW10 7AH Tab Of 94* C31S 
Rue 01 948 8489 


TELEX & FACSIMILE 
MANAGEMENT 

Control telex and facsimile from your 
computer, system send end receives 
messages via screen and dtek. Highest 
Quality transmission. Messages printed 
out permanently on standard dot matrix 
or laser printer. 

AvaHoMe oe MSOO&. 

Hcmlt vrConcamtit Doa. 

Cerberus Software Ltd, 

60 The PerUway. Basset, 
Southampton. BQ2 3PM. 

Ted (0703) 788227 
F«k (OTOs) 7*8747 


VAN SALES 
DISTRIBUTION 

Instant Polnt-cl -Sale invoicing with tea 
On-board DISC VANPUTEA system. 
Linvod ip the DISC Depot System, we 
oner a tout Software /Hardware solution 
for Van Salat Orstribuiera. Split cases, 
random weights, apodal prices, daily 
cash and slock reconciliation and profit- 
ability plus automatic debtors control. 
nsmBimoN SYSTEMS, 

Melon Court WLTON, 

Derbyshire DCS 5FH 
Tell 028 373 22 7? 

Fax: S2S 373 43 12 
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MOTORING/ENVIRONMENT 


Jaguar roars back to its best I BMW at 


Stuart Marshall tries one of the poshest models in the XJ6 range 


W HEN THE new 
Jaguar XJ6 series 
saloons made 
their long-awaited 
debut three years ago, the crit- 
ics were unanimous. They said 
that the cars looked like proper 
Jaguars, had the most marvel- 
lous ride, could have done with 
a bit more urge and that the 
bar-graph instruments were an 
abomination. 

A fortnight ago in Scotland I 
tried one of the poshest models 
in the latest Jaguar XJ6 range, 
the £32500 Sovereign 4.0. I'm 
happy to say that all is now 
well. Three years on, the looks 
and ride are as good as ever, 
the proper needle and dial 
instrumentation is now worthy 
of a classic luxury car and 
no-one could say that the car 
feels underpowered. 

The new engine runs on 
leaded or unleaded petrol; for 
the first time, a catalytic con- 
verter will be a Jaguar option 
in Britain. The price for this is 
£350 - and the reduction in 
power output is so slight I 
doubt an environmentally con- 
scious owner would be aware 
of it 

Even so, the catalyser- 
equipped four-litre engine is 
still just a little bit more mus- 
cular than the old 3.6 litre 
without a catalyse r (223 bhp 
against 221 bhp). Its torque 
(pulling power) is 25 per cent 
higher, and there are further 
benefits from new electronic 
management systems for 
engine and four-speed auto- 
matic transmission. 

I drove a route from Dunkeld 
to Braemar via Glen Shee and 
Glen Cluuie, then on to Duff- 
town and Granton-on-Spey 
before returning to Dunkeld by 
the A9. It had been teeming 
down when I arrived. However, 
the next morning Scotland 
showed a face that would have 
delighted the chairman of the 
Highlands and Islands Tourist 
Board himself. It was magnifi- 
cent, with bright sun, azure 
skies and gin-clear air. In the 
hills, you could see for 30 
miles. 

The spectacular scenery, 
empty roads and the Jaguar 
Sovereign’s performance, han- 
dling, lack of tyre noise and 
sheer finesse made for perfect 
motoring. Whether swooping 
along the curving switchbacks 
of the glens, climbing narrow 
mountain roads, or making 
best progress along two-way 
stretches of the AS heavy with 


Bridge 


MY FIRST hand today 
appeared two weeks ago. Let 
us look at it again; 

By a stupid error, for which I 
apologise most humbly, I gave 
the club 10 to West and the 
three to South. This ruined the 
whole hand. Let us replay the 
hand in its correct form. 

N 

♦ A 10 8 

v - 

♦ Q 97 S 

♦ 9 7 6 5 42 

W E 
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The four-litre engined Jaguar Sovereign: classic looks, a 
wonderful ride and some welcome extra muscle 


W 

$ 4 3 

A Q J 10 5 
♦ A K J 3 
♦ 83 


♦ 752 
V 8 6 3 

♦ 10 8 6 42 
+ KQ 


♦ K Q J 9 6 
V K. 9 7 4 2 

♦ - 

♦ A J 10 


lorry traffic, the Jaguar was 
superb. 

It felt as nimble as a smaller 
car, was never caught wrong 
footed and raised its voice only 
when the t ransmissio n was in 
sports mode. Then it became so 
eager to change down and zip 
up to high revolutions that it 
felt almost fussy on twisting 
gradients. Holding third with 
the selector and exploiting the 
engine's torque was the 
answer. 

A new live speed manual 
gearbox, which I did not try, is 
available. Anti-lock brakes are 
now standard on all XJ6 Jag- 
uars. 

Prices are from £21,200 for 
the entry model XJ6 with a 23 
litre engine to £36,500 for the 
grandest Daimler 4.0 litre. The 
3.6 engine is still used in the 
XJ-S but will soon be replaced 
by the four litre. 

■ ■ ■ 

SAAB, too, has introduced a 
new engine - its first for 15 
years. Having experimented 
with a V6 - there is no way an 


South dealt at game to East- 
West, and started with one 
spade. West overcalled with 
two hearts. North said two 
spades, and South's bid of four 
spades concluded the auction. 
West led the diamond ace, 
ruffed in hand, and the 
declarer took stock. 

To proceed on crossruff lines 
was no good - it would pro- 
duce only nine tricks - so he 
decided to set up clubs. He 
cashed the ace, dropping the 
queen on his right, and fol- 
lowed with the knave. East 
won with the king and 
shrewdly led back the eight of 
hearts to force dummy. South 
played the nine, West covered 
with the 10. 

If dummy ruffs, the dubs are 
a frozen asset, so a diamond 
was thrown. Now West was in 
trouble. After consideration he 
led the heart ace, which was 
ruffed in dummy. Now South 
was able to get home by a 
crossruff. He ruffed a diamond, 
and then played his king of 


MOTOR CARS 


XJS 

a8(D)XJSV12.Wostm*nstar/bh«, 31 ,000 miles, extras 

87(E) XJS Vl2.Whtte/clwcoal. 18,500 mile®, extras 

88 (F) XJS VI 2. Sotert/saviBe, 11.000 miles 

88(E) XJS VI 2 Convertftle.Blacfc/savltte. 9,200 mOes 

88(RXJSV12Convoftl>kLWtiite/ma9iofl&9.70amfea 

SALOONS 

87 (D)XJgaA westmi n stBr/ctiwlot gl .000 mtea 

88 (D) XJS ZABHGrean/cotswold.l 6.000 mies 

86 (D)XJ62£.Aictfc/fcaville, 18,000 miles, &dra3 

88(E) XJS za.Qrenadten'ctnliem. 11.700 mHes 

88 (RXJ63.6.Grenadier/bucksktn, 5.300 miles 

88(F) XJ83SGlader/chareoal. 8.200 miles 

87 (E)Sov3.6.Ai-ctic/isjs. 7,200 miles, extras 

88{F)Sov3L& Bordeaux/doesidn. 9.000 miles 

68 (F) Daimler 3.6. Sotent/doeskin. 9.200 miles 

88 (F)Oafmtar&6. Sattn/doeskln, 7.000 miles 

series in 

85(C) XJS 3^ flegertcy/ cheviot, 25.800 mdea 

88(C) XJS SASaoe/doeskin. 1 7.100 mles 

88(E)SovVl2.Bordeaux/doe3lun. 1 7.300 mdes 

88(F) Sow V12.Alplne/do«s«n. 11.600 miles 

89 (F) Sew VI 2. Solent/doesWn. 17.000 miles 

JAGUAR SPORT 

89 (T^XJR 3.6 Tungsten/ doeskin. 10.000 mHos 

88(F)XJR3A.ArcUc/magnolta. 10.000 miles 

88 (F) XJTO V11L Tungsten/ does kin. 11. 000 rntea. Lid Ed 

89 (T)XJRS VI 2. Signal/ mag nofia. Eng. Kit, 7,000 maea 


I APPROVED! 
USED CARS! 


... £3Sj90O 


CLASSBC CARS 


1 92* AUSTIN 7 TOURER. All ctxioct parts 
fitted (or tfn year, orowttacfc £6X100. Tot 
0926 497641. 


BMW 3861 E REG, 66,000 mites, a/wtnels. Q / 
1, e/m. Ewcelfenl condition £11,900 ono. 
Contact 389 «KB. 


MOTOR CAR 
ADVERTISING 


ALSO APPAERS 
TODAY ON PAGE 
XVI 1. 


$ K 5 4 
K J 10 9 
♦ J 4 
♦ J 6 5 2 


♦ AQJ83 

# 8 6 5 2 


f 8 6 52 
♦ 73 

4> K9 


♦ 10 9 7 2 

# A 74 


W A74 
4 9 8 2 
♦ 8 73 


JAGUAR AUTHORISED DEALERS 

GUY SALMON 


J Q3 

♦ A K Q 10 6 5 
4> A Q 10 4 


GARY KASPAROV has won 
the World Chess Cup and its 
record tournament first prize 
of $100,000. Kasparov tied with 
his great rival Anatoly Karpov 
in the final event at Skelleftea, 
Sweden, which followed five 
other all-play -all s staged in 
various European cities. 

The overall results table, 
based on each competitor’s 
three best performances, was 
predictably dominated by K 
and K. Kasparov was winner or 
joint winner at Belfort, Reykja- 
vik, Barcelona and Skelleftea, 
while Karpov's successes at 
Brussels and Skelleftea were 
supported by second places at 
Belfort and Rotterdam. Only in 
the Dutch city, where Jan Thn- 
man exploited Karpov's col- 
lapse in the closing rounds, 
and Barcelona, where Lubo 
Ljubojevic was officially first 
on tie-break from Kasparov, 
was the K-K duopoly inter- 
rupted. 

In terms of World Cup 
points, Kasparov, 83, and Kar- 
pov, 81, finished far ahead of 
the next player, the Russian 
Valery Salov on 68%. The best 
British results were John 
Nunn in sixth place with 65% 
and Nigel Short equal seventh 
on 63%. Jonathan Speelman, 
next month's world title semi- 
finalist, was well in arrears. 

Short was in contention for 
first prize for most of the tour- 
nament at Skelleftea where he 
fell back to third with a last 
round defeat His overall per- 
formance could easily have 
been better, as at Rotterdam 
where he missed a clear win in 
his individual game against 
Karpov. His claims for an even- 
tual world title rnatrh against 
Kasparov have not been 
enhanced, but neither have 
they been stymied: the other 
potential challengers like Tim- 


in-line six could be squeezed 
crossways into the front-drive 
9000 - it decided to stay with 
four cylinders. This is not, its 
engineers stress, because it 
was the easiest and cheapest 
solution, but because it fits the 
overall Saab car concept. 

“Saabs transport people, not 
engines and driveshafts,” is 
how Per Gillbrand, chief of pet- 
rol engine development, justi- 
fies the choice. The less room 
the engine takes up, he says, 
the more room there is for five 
people and their luggage. This 
anplies even in a large car: the 
9000 is spacious, with a huge 
boot. 

The 2J3 litre engine has 16 
valves and, for the time being, 
is naturally aspirated. It puts 
out 150 horsepower at 5,500 
rpm and uses twin balancing 
shafts (licensed by Mitsubishi), 
to minimise vibration. A look 
under the bonnet shows there 
Is ample room for the turbo- 
charger and intercooler, which 
are bound to follow before 
long. 


hearts. When this stood dpi, 
victory was in right 

The extra trick provided by 
the heart king allowed South 
to make 10 tricks on a cross- 
ruff. Should West instead of 
the heart ace, lead the dia- 
mond king, the extra trick is 
provided by the diamond 
queen, and once again the 
crossruff is in order. 

My second hand comes from 
Winning Card Play by Hugh 
Kelsey, recently reprinted in 
paperback (Gollancz £ 635): 


Like Jaguar, Saab prefers 
chains to toothed rubber belts 
for the camshaft drive. They 
are, it says, quieter, longer 
lasting and more reliable. 

I first tried an automatic, 
then a five-speed manual 2J3 
litre Saab 9000 saloon in Swe- 
den last week. Maximum speed 
means nothing in Sweden. The 
110 kph (68 mph) motorway 
limit is widely respected ana 
the invitingly empty country 
roads are restricted to 90 kph 
(56 mph). 

The 23 litre lacks the some- 
times disconcerting kick-in- 
the-back acceleration of the 
two-litre turbo it will gradually 
replace in the 9000 series. (It 
won't fit in the old Saab 908 
because it is too high). How- 
ever, it develops a lot of torque 
at modest rpm, which encour- 
ages the driver of a manual car 
to stay in the fuel-saving top 
gear. 

Standing start acceleration 
is respectably brisk. Pick-up in 
fourth and fifth in the 60-100 
kph (37-62 mph) and 80-120 kph 
(50-75 mph) ranges is better, 
Saab says, than that of some 
rivals with larger, six-cylinder 
engines. The five speed gear- 
box - Saab’s own - is good if 
not outstanding and I preferred 
the automatic car; its German 
ZF transmission is aimflar to 
the Jaguar's. Saabs are cars of 
integrity, not fashion. They are 
masculine in feel, solidly built 
and have suspension that 
treats bad roads with con- 
tempt Ergonomics - the driv- 
ing position, instrumentation 
arid control layout - are what 
you would expect of a company 
that makes aircraft and cars. 

The 23 litre pnghw is made 
in a new plant in which people 
are heavily outnumbered oy 
computer-controlled mnnhin«g 
and robot vehicles, taking com- 
ponents from one work station 
to another. 

It will only be fitted in con- 
junction with a catalytic 
exhaust system. The first cars 
to arrive in Britain with the 
new engine will be the up-mar- 
ket CD models, due to be 
unveiled at the London Motor- 
fair in mid-October. By early 
next year other 23 litre 9000s 
will become available. They 
will probably be less than 
£1,000 dearer than the current 
two litre non-turbo cars. That 
is not bad value because the 
buyer gets catalytic exhaust 
emiminn control as well as a 
bigger and better engine. 

. 'With North-South.' game,' 
South .deals, and bids 'one dia- 
mond, West overcalls with one' 
spade. North says one no 
truznp. East says two spades, 
South jumps to five diamonds 
and all pass. 

West opens with the ace of 
spades and continues with the 
queen. How should you play? 
You must not win with 
dummy’s king because you do 
not know at this stage whether 
you should discard a dub or a 
heart. So keep the options 
open, play low, ruff in band, 
and draw trumps. Now you 
play your heart queen, and 
overtake with the king. 

This play presents East with 
a Morton’s Fork dilemma. If he 
decides to withhold the ace, 
you discard your other heart 
on the spade king. You can 
afford to lose the dub finesse, 
and still make the contract; if 
East takes .and leads a dub, 
you win with your ace, cross to 
dummy’s heart knave, and dis- 
card your three clubs on , 
dummy’s two heart winners 
and the king of spades. 

E.P.C. Cotter 


Chess 


man were also inconsistent. 

The generous World Cup 
prize funds marked a new level 
of prosperity for top chess pro- 
fessionals, yet it remains 
doubtful whether its Grand 
Prix concept can be perma- 
nently established. An 
unknown town like Skelleftea 
has its name projected In world 
media for a month, but the 
publicity return is less dear 
for major cities. Each World 
Cop event casts at least half a 
million dollars. Rotterdam was 
jointly sponsored by the Swift 
banking transmission network 
and the Dutch telecommunica- 
tions company PIT Telecom, its 
support receiving few men- 
tions. Live television 'coverage 
is restricted by the ancient 
rule, dating from the Fischer 
era, that filming is only 
allowed for the first ten min- 
utes of play. The World Cup 
organisers, however, are press- 
ing ahead with plans for a new 
series starting 1990 or 1991 
with even larger prize funds. 

John Nunn, a former Oxford 
mathematics lecturer, has had 
some outstanding playing suc- 
cesses which indude the indi- 
vidual gold medal at the chess 
Olympics. His form in 1987-8 
was variable but he has shown 
excellent form in the World 
Cup series. At Skelleftea he 
was poorly placed near the end 
but a run of three wins in four 
games transformed the posi- 
tion. Nunn finished the World 
Cup the leading grandmaster 
from Western countries, 
behind -four Russians and a 
Yugoslav; while his combina- 
tive victory in this week's 


centre 

stage 



a b c d a f g h 
WHITE 4 MEN 

White to move; what should be 
the result? Only kings and 
pawns remain on the board, 
and both sides are limited for 
choice; but the answer con- 
tains some hidden s urprise s. 
Solution Page XX I II 

Leonard Barden 
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BMW GETS lts own back at 
Frankfort Show, which opened 
this week. Upstaged at Geneva. 
In March, by the new Mercedes 
SL sports convertible. BMW 

is back In (he limelight with 
its VL2-engined 850 coupe. 

This elegant two-ptns-two 
has the same five-litre, 800 
horsepower enghw as the 750 
saloon, the car that has 
temporarily replaced the .. . 
veteran S-Oass Mercedes as 
the benchmark in top 

managers’ transport. The V12 

750 saloons are a utom at ic only 
but the 850 coupe will be 
Offered with the ZF six-speed 
manual gearbox seen already 
in the Chevrolet Corvette ZR-1. 
Its top speed b limited to 155 
mph (2J3D kmh). 

Among a bagful of on-board 
electronics is a system that 
monitors tyre pressures* ff 
one has a slow puncture, a 
warning light shines and a 
digital readout displays a 
recommended safe maximum 
speed for the soft tyre. The 
car goes on sale next year and 
will cost around £55,000 in 
Rrifyiip , 

More down to earth is tiie 
new Peugeot 605, successor 
to the 505 and stable 
companion to the Citroen XM. 
The two cars share many 
components - though not the 
XM*s pnemno-hydraulic 
suspension - but could hardly 
look more different. 

The 605 is a dean-lined, 
front^wbed driven four-door - - 
saloon. There Is a fondly 
resemblance to the 405 and 
— dare one say? — even a hint 
of the Toyota Leans about it. 

Which goes to show that given, 
the same requirements, car 
design computers come up 
with similar answers; whether 
they are In France or Japan. ! 

The 60S range is centred 
around a three-litre V6 
p roducing 170 horsepower in 
a 12 valve version, 200 
horsepower with 24 valves. 

The conventional spring and 
shock absorber suspenrion 
has electronic management 
in the up-market versions, 
which will feature typically 
British interiors with wahmt ' 
veneer and leather. 

There will, though, he 
two-litre, four-cylinder 605s ' 
to persuade 405 owners to 
trade-up at trade-in time. The 
new car will be launched in 

France in October at between. 
FFr120,000 and-FF* 240,000 - 
(roughly £11,650 to £23^300). ' 

Hercedes-Benz.is showfog 
versions of the 3Q0E saloon 
and 300TE estate car with the 
24-valve engine first seen in 
the SL sports convertible. Hie 
new S-CIass is not expected 
to surface before Paris Show 
a year from now bat at 
Frankfort Mercedes-Benz 
scores a European first with 
a five-speed automatic 
transmission. This will be 
available in both 300 E and 
TE as well as the 300 SL. 

Britain's Land Rover 
Discovery, a bid to wrest bade 
sales lost to Japanese makes 
in the reoeational four-wheel 
drive market, made its debut 
at Frankfurt This Range 
Rover ba sed, but lo wo: priced, 
car has a carburettor version 
of the familiar 3.5 litre V8 or 
a new 2^ litre direct injection 
diesel. 

More of these and other 
Fr ankf urt newcomers, among - 
them the 1990 Honda Accord j 
and a remarkable VW car of ! 
the future, next week. 

SM 


game was among the best of 
the series. Black freeiy offers 
rook and knight so as to set up 
mating attack s with his queen 
and bishop on the light 
squares. 

White: L. Portisch (Hun- 
gary). Black: J-D.M. Nunn 
(England). - 

King’s Indian Defence (Skel- 
leftea 1989). 

1 d4 NJ6 2 Nf3 g6 3 04 Bg7 4 
Nc3 0-0 5 e4 dfi 6 Be2 e5 7 Be3 
h6 8 0-0 Ng4 9 Bel NC6 10 d5 
Ne7 11 Nel f5 12 Bxg4 fxg4 13 
Nc2 g5 14 Ne3 Bf4! 15 Bd2 Bd7 
16 b4 Ng6 17 Rd Nh4 18 Khl 
Qe8! 19 f3 gx£3 20 g3 Qh5 21 
gxh4 Rxh4 22 RES g4 23 KOI 
BhS 24 Kgl Qg6 25 Ng3 R£B 26 
NfS Rxf5 27 exfS BxfiS 28 Ne2 
fxe2 29 Qxe2 Bd330 Qdl g3T 31 
hxg3 Be4 32 Resigns. 
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Creating a market 


Norman Myers considers President Bush’s 
radical clean-air proposals 


D URING 25 years of 
working in the con- 
servation. cause. I 
have often thought 
that environmental needs are 
in fundamental conflict with 
economic needs. Recently, 
though, I .have, come to find 
Hint they can sometimes work 
together. Witness.. foe case of 
anti-pollution -measures. A 
sound way to clean up our 
ever-more polluted environ- 
ment is to mobilise the very 
people who messed it up in the 
first place. That is to say, the 
industrialists and other market 
entrepreneurs,. 

Consider some US experi- 
ence. In June President George 
Bush announced proposals for 
an updated . version of the 
Clean Air BHL Bosh wants to 
sidetrack the regulators and 
foe armies of. lawyers, who 
have introduced. alabyrinfo of , 
flat legal requirements, and 
exploit a "ma rket for poling 
tioh," His arguhmhtTs tbaf a ’ 
system" of pollution permits^ 
will be more flexible -arfminls-' 
tratively and more p.ffi riant 
economically. 

The traditional response to 
pollution has comprised com- 
mand-andcontrol measures on 
the part of big government. 
While it is satisfying to envi- 
ronmentalists to tell polluters 
simply to stop or, at least, to 
conform to some minimum 
standard, the law can be a 
blunt instrument- A ceiling for 
pollution levels becomes a 
floor, too. The factory owner 
with up-to-date waste control 
equipment has no incentive to 
pollute even less than the level 
established, nor to invest in 
still more efficient anti-pollu- 
tion technologies. 

President BushMs trying to 
move beyond blanket control 
measures by setting pollution 
totals fra: entire industrial sec- 
tors that produce arid rain pol- 
lutants, urban smog and air- 
borne toxics. He then leaves it 
to individual enterprises to 
devise foe most productive 
ways to conform - including a 
system of "pollution rights.” 
While many environmentalists 
would feel appalled at the 
thought of such permits to pol- 
lute, there are surprising bene- 
fits. For instance, an electric 
power company that switches 
to low-sulphur coal can then 
sell Its "credits” (the unused 
portion of the emissions ft is 
allowed) to a company that 
prefers to stay with dirty coal 
and pay the difference. 

Everybody gains. The coal- 
switching company cuts Its 
costs through sale of its cred- 
its, and the non-switching com- 
pany cuts its costs by buying 
pollution rights instead of 
being forced into a sudden 
reduction of Its emissions. 

Through these imaginative 
measures, Bush hopes to halve 
his country’s arid rain emis- 
sions by foe end of the cen- 
tury.. This would bring an 
ironic smile to some of the 
chief sufferers of America’s 
acid rain, the Canadians. It 
was a University of Toronto 
economist, John Dales, who 
first propounded the idea of 
poDution permits in 1967. His 
idea has been slow to catch on 
because many environmental- 
ists have been revolted by the 
idea of a licence to pollute. 

The new approach derives 
from experimental efforts with 
the "bubble” concept, which 
certain American cities such as 
Pittsburgh and Houston have 
employed to counter pollution. 

It works like this. An urban 
authority determines the 
amount of total pollution to be 
permitted, after which it issues 
permits for trading in a pollu- 
tion market This means that if 
a new industry wishes to set 
up business, it must first buy 
enough pollution permits to 
cover the amount of pollution 
it plans to emit (supposing pol- 
lution-control devices are not 
cheaper). 


PLANET EARTH 



These permits ' can be pur- 
chased only from an enterprise 
that already hoilds permits and 
can be persuaded there is com- 
mercial advantage' in sellii^c 
them. An. additional. opium is 
that locricdnaervatiomstemay 
want still leSs overafl pollution 
than mandated. So ; — . as has 

ha ppened In nmriher hf 

instances-*- they< can jbuy up a 
jjfnnibty -nf j gnllii tmv j ferm ita 
'and simply slt dn' l them in 
order to keep them off the mar- 
ket 

instead of imposing an abso- 
lute standard, the new strategy 
offers save for constant adap- 
tiveness and cost-saving mea- 
sures, whereas foe earlier 
approach fixed a permanent 
standard to which- polluters 
accommodated themselves as 
best they could (whereupon 
they, and everybody else, 
tended to forget about it). The 

new approach induces unremit- 
ting pressure for ever more 
efficient initiatives. Zt also 

recognises that some degree of 

pollution will always be with 
us: even saints produce 
unwanted cgmsaonyThe qoes- . 
tirii to which we must face up 


is: "How much pollution shall 
we allow?" The answer surely 
will change with shifting needs 

and opportunities. 

Accenting to foe US Envi- 
ronmenial Protection Agency, 
emissions- trading practices to 
date — limited though they are 
- — have saved foe nation 55bn 
in air- pollution control costs 
during foe 1980s, with equal or 
better environmental protec- 
tion than would be the case 
through command-and-control 
measures. 

- The market-place approach 
.fa reflected in a major policy 
flwaiy yrfa presente d by US sena- 
tors Tim Wlrth and John Heinz 
in their recent report called 
Project 8& Harnessing Market 
Forces to Protect Our Environ- 
ment. it lists 36 proposals for 
harnessing entrep reneurial ini- 
tiative. For example, there is a 
scheme drawn on foe familiar 
deposit-refund scheme for recy- 
_ clOd . bottles.. .This would be 
arotW to foie larger problem 
«f tome wasterftamping so that 
when a company markets toxic 
chemicals, it would incorporate 
into foe price a deposit fee, 
refundable when the end-prod- 
uct consumer turns in the 
waste for recycling or disposaL 
All the report's 36 proposals 
look at ways for economic 
inventives (and disincentives) 
to get the most environmental 
protection out of every dollar 
revested via foe market-place. 
This radical strategy has had 
an airing through market-place 
trading in lead-free petrol quo- 
tas. It might soon be extended 
to marketable permits as the 
most efficient way to phase out 
-CFCs. And it all adds up to a 
new slant on the old saw, 
. !*Where there's muck, there’s 
money.” 


Friends of the Earth 
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The burning of foe rainforest is currently the 
greatest environmental folly on Earth. 

311 area the ««. of Belgium was 
torched. This year promises to be as bad, with ever 
more CO* being pumped into foe atmosphere, 

aggravating foe Greenhouse Effect. 

But Friends of the Earth can actively help 
prevent such devastation by putting pressure on 
governments and companies. 

There’s no earthly reason not to join us, and 
help extinguish the fires. * ’ . 


YES! I WANT TO SUPPORT FoE. 

£1 rayw* gterady nagmne 

Ordinary £50 outraged, senior dtizenj student. 

rdfiketo donate &MO £500 Other/ • 

or debg my Accets/Vka I - t ^ 


Signature. 
Name 


■ Postcode. 


& Q i 2 GQ Q 2 0 0 to jom/donatc anytime 
FrmndB erfebe JEanh 

FR7-EPO<^r, 80 Lawrence Road,' London N15 4BR 
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There’s only one word 


who tell you 


engines 


e 


ance. 


Audi 


Starting in 1992, all new cars sold in EG countries will 
have to emit 70% less poisonous exhaust gases. By law. 

Given that the car industry has done the environment 
few favours over the years, we decided not to wait until we 
were forced to act. 

As of now, every 1990 model Audi is designed to emit 
95% less poisonous exhaust gases. 

Yet contrary to what old bores would have us believe, 
you don’t have to trade a bhp or an mph of lost perfor man ce. 

(Take the new Audi 90 quattro 20-valve shown here: 
170bhp, 0-60 in 7.8, 138mph when cruising the autobahns.) 

This engineering feat wasn’t achieved overnight, of 
course. 

Our clean car programme stretches back years and has 
involved the testing of prototypes designed to push various 
theories to the limit. 

One such test featured a modified production Audi fitted 
with a catalytic converter and running (as all cat cars must) 
on unleaded fuel. 

This car set a world speed record by circling a track 
until it had clocked up lOOOkms at an average speed of 
326kph (or 202mph). 

Another old bores’ tale claims a clean car costs more to 
run. Again, not when it’s an Audi. 

And while others are charging up to £800 extra, we’re 
building a 3-way cat into every 1990 model, free. 

A clean, new-generarion Audi doesn’t cost more to buy. 
It doesn’t cost more to run. And it doesn’t compromise on 
performance. 

It just helps make the world a better place to live in. 
THE AUDI 90 RANGE FROM £14,460^£19^46 o! 

To: Audi Information Department AR, FREEPOST, Yeomans Drive, B lakelands 
Milton Keynes, JVCKJ4 SAN. lei: (09081 601620. 

Please send me details of tbe dean, new -genera do a Audi range. ft ie/a /83 

Mr/Mrs/Miu/Ms Initials ■ • ■ Surname . 

Address ■ > ■ 


i—i — i Ebsccodc 
Phone 

i Business i ■ ■ 


VORSPRUNG DURCH TECHNIK. 
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UYING A property 
abroad seems to have 
i become a national 
hobby. Before yon 
take the plunge, perhaps you 
should listen to a cautionary 
tale - ours. We love our Tus- 
can farmhouse but buying it 
was not the sort of soothing 
experience that estate agents 
like to talk about. Looking 
back, it’s hard to imaging how 
we came to make such a hash 
of buying what was meant to 
be a dream bouse but only just 
missed becoming a ni gh tmare. 

We started off just the way 
the property writers tell you; 
we made a list of essential 
requirements from which we 
vowed never to deviate. It bad 
to be within walking distance 
of a village with suitable 
shops. It should not be too big. 
should preferably be converted 
and within str iking distance of 
the sea or a lake. It should 
have water, electricity and a 
telephone. 

Our house, you win not be 
surprised to hear, fails on mast 
counts. The village is two kilo- 
metres away and boasts just 
one sour-faced shopkeeper. The 
stables need converting and 
the sea or lake is a good two 
hours away. The water is but a 
trickle, there is electricity 
between storms and a tele- 
phone when it is working, 
(which is by no means always 
when we need it most) Why, 
you must be asking, did we 
bother? The answer, of course, 
is that we’re crazy as only 
those in love can be. 

Outwardly we seem reason- 
ably sensible people. We 


up from a bad dream in Tuscany 

Paula Davies with a salutary tale about the trials and tribulations of buying d^ftalian farmhouse 



scoured the market thor- 
oughly, which back in 1985 was 
hardly difficult We could find 
only one English agent. Brian 
French. An eccentric charac- 
ter, but he was helpful and 
(more importantly) honest. 
Eventually we chose 24 proper- 
ties to view, ranging from 
£29,000 for a village house in 
Chianti to £90,000 for a grander 
property near Lucca. Then we 
sent our eldest Italian-speaking 
daughter for a l(HIay "holiday” 
from which she returned with 
a short list of six, complete 
with photographs. 

Viewing the houses our- 
selves in a hectic weekend 
rushing up and down the 
motorway was the easiest part 
of the saga. Then came our 
first mistake. We fell in love 
with a farmhouse which was 
not on the agent's list An Ital- 
ian friend called the night 
before we left suggesting we 
should see it, thus starting the 
whole train of events from 
which I doubt if we shall ever 
recover. 

Instead of buying through 
our agent, who would have 
held aur hands and sorted 
everything out for us while we 
were back in England, we had 
to deal with the Italians 
directly. There was the aristo- 
cratic mother of the owners 
who could speak English but 


wouldn't And there was her 
son who couldn't but would 
insist on trying. 

Our second mistake came 
over the matter of a lawyer. 
The usual practice when buy- 
ing is to sign a compresso, a 
legally binding promise to buy, 
pay a deposit of between 10 per 
cent and 30 per cent and com- 
plete the sale within a stipu- 
lated period. This can be as 
short as five we eks if every- 
thing ' is Htrai ghtfnn aiTri or SS 

long as six months. For such 
deals a notary, who has to be 
brought in at completion any- 
way, should be sufficient How- 
ever, we needed a lawyer 
because we wanted a condi- 
tional contract but where, 
without contacts, do you find 
the right one? 

Ours came from a previous 
prospective buyer. He was full 
of Italian charm and chat 
Unfortunately this natty man 
turned out to be an interna- 
tional commercial lawyer who 
said he liked to keep his hand 
in on local conveyan cing. 
something we did not discover 
until too late. In the end we 
ignored him but we couldn’t 
ignore his bills, some £3,000- 
worth to date, which we are 
still arguing about There were 
rows with the vendors over the 
status of the property, argu- 
ments with water and electric- 



Th« 
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that Paata Davies bought In Tuscany 


ity boards, problems with an 
exploding telephone and even a 
requirement from the forestry 
commission to build what 
Number Four daughter 
described as a mud-coloured 
swimming pooL 
Requinng the vendors to 
obtain planning permission, for 
the said pool which had to 
match the Siena earth was the 
third mistake. Our compresso 
was duly signed but the condi- 
tion we insist ed upon was that 
planning permission should be 
obtained before we would com- 
plete the deaL Frightened that, 
as 'foreigners, we might be 


given the run-around, we 
insisted on this and it turned 
out to be a major horror. It 
took dose on two years to 
obtain as papers -floated back- 
wards and forwards between 
Siena and Rome. 

Laws changed, new papers 
were needed, the situation bor- 
dered on farce. Ever y one was 
fed iq) and the ftwaj meeting in 
the notary’s office was a sham- 
bles. Looked at baldly we were 
being rooked. The house - was 
being sold as urban (always 
more expensive) when it was 
in fact rural (invariably much 
cheaper and something we 


r learned on that final even- 
J. But we decided to take 
the charitable view thst^'both 
sides had misunderstood the 
other. Negotiations dragged on 
through the evening until a 
compromise was reached. 

Having bought the house at 
last, we . set about the rest of 
the problems. The vendors left 
behind; quite a lot of rather 
grotty furniture including a 
bulging sofa and ugly chairs 
but there were eight beds, a 
fridge and a gas ring , e n o u g h 
for the n e cessities. We took out 
sheets and towels which are 
much cheaper here than in. 


Ealy. You can take out ycmr t 
own furniture without bartnf 
to pay the Italian equivalent of 
VAT but removal costs are 
high We were quoted £180 for 
one laiBe sofa- . • ;.;.v 

Wa deddedfrom the stmt to 

pot nothing valuable infertile 
house. Stones about pantechni- 
cons turning up an d emptyi ng 
holiday homes of everything 

are sadly true. ■ 

As we begin to convert the 

stables “The Italian Job* as 
we call it, 

expensive exercise. B mwf mg 
costs axe much the same as in 
Britain but it is difficult to 
obtain any fixed-price con- 
tracts. We console oursmyes 
with the thought that holiday 
rentals for large Tuscan fante. 
houses are running at more 
than £1*000 a week/ 
if you, .too, are ffamkmg of 
j oin in g the meat British rum 
to buy a little comer of Italy 
fh«n our advice is - try and 
use an English agent whose 
local representatives can: wont 
out most of the problems tor 
you. Of the big firms, Hampton 
International offers properties 
from £45,000 to £2m. HeBo Italy 
has houses starting at less 
than £25,000 but confi ni ng 
- itself to the less well-known 
area of northern Tuscany. 

Brian A. French & Associ- 
ates, which Brian sold three 


ynara ago, now has properties 

k over Italy- But If you endup 

like we did. tiytaff to de^ wtih 

agents, Susan Wright- 
son could be tto. answer. She 
runs a well-respected holalay 
twjta 1 ageficy caEed Invitation 
to Tuscany but will find prop- 
■ erty as we^ls^dofte3»s^«*to^^ 

pretation ami t ra n sl a t ion sc* 

to the Saliaite’. atti- 
tude to paying taxes you wffl 
. also find that: -the decided 
value of a property is bfosy to 
be only two-titirds of the actual 
purchase price. As a result the 
fees and taxes yon have tppay 
are lower and come to about 10 
: percent.^ the trtiepnce. Real- 
prices in Tuscany now start at 
sound £15,000 for a vfflagepat 
paftdmg renovation to a iwni- 
mtmrfWlOOtorawre ckofa 
farmhouse. Prices tor restored 
properties can go into the 
stratosphere, parttoularly in 
the fashtonablfr district of 
Chfantistore between Florence 

- and Siena. 

■ Useful addresses: H amp- 
tons International, 6 Arlington 
Street, St James's, London, 

. SW1A IKK * ^ 

Bello Italy, 71, Busbrtdge 
Lane, Godaiming, ;■ Storey GV7 
-1GQ. 

Brian A. French- & Associ- 
ates, Suite 2, 13 iBgk Street, 
Knaresboraugh, North Yorh- 
-shxre HDS.OEQ. . . 

Susan Wrightson, Titmg- 
nano, 53030, Monteguidi, Siena, 
Italy. Since letters can take 

- weeks to get to and from I ta ly , 
Susan’s telephone number 
might come in useful : 
010^063078. 



HERE ARE gentle 
stirrings beneath the 
surface of the Cots- 
wold folds, where the 
traditional stone slate roofing 
industry is undergoing a quiet 
revivaL 

Throughout the 1960s and 
70s there were no quarries of 
any size producing the world- 
famous limestone roofing that 
gives the region’s traditional 
buildings their uniquely Cote- 
wold stamp. When roofs 
needed repair or replacement 
the practice was to use second- 
hand materials - usually 
removed from other buildings, 
especially bams. The alterna- 
tive was to use artificial stone 
slates, reconstituted stone 
products made from crushed 
limestone and concrete. 

The environment-conscious 
80s saw a change, however, 
when Seymour Aitken, a Cam- 
bridge-educated former execu- 
tive in the glass industry, 
chose to retire early to the 
Cotswolds and heard about the 
tradition of quarrying at Filk- 
ins. This village on the south 


eastern fringe of the Cotswolds 
had been famous since the 
Middle Ages for the quality of 
its stone - or rather the shal- 
low layers just below the sur- 
face, which produced easily- 
split blocks that made wonder- 
ful roofing. 

It also produced equally bard 
- and attractive - large flat 
blocks for fencing. A number 
of these “planks" or, as they 
are known locally, "presents” 
of huge limestone blocks can 
be seen in the village. 

Like many small quarries 
the Filkins pits had a che- 
quered history. They were 
finally closed in the 1940s by 
the then village squire, Sir 
Stafford Cripps, the wartime 
Chancellor. 

Aitken found a willing lis- 
tener when be approached the 
late Sir Stafford’s son, Sir 
John, about the possibility of 
reopening the quarry, and 
since 1982 Aitken and a small 
staff have been battling in 
primitive working conditions 
to extract some 180,000 or so 
roofing slates a year. 


A geological goldmine reborn 

Clive Fewins looks at the revival in the stone slate industry 


They find a ready market 
among Oxford and Cambridge 
colleges and other large build- 
ings, though Aitken readily 
admits that the high cost of the 
slates means that all too fre- 
quently the concrete alterna- 
tives are still chosen when it 
comes to reroofing houses. 

“It has proved a useful and 
healthy way of using my retire- 
ment.” said Aitken, now 63. 1 
gatn some Hatisfarf ion from the 
fact that I have been able to 
alert people to what I saw as 
the gradual erosion of the qual- 
ity of many did buildings in 
one of Europe’s most lovely 
regions by the use of Inferior 
roofing materials. 

“After all, virtually every 
Cotewold village used to have 
its quarry, or at least a stone 
pit It is only economics that 



A new elate roof on a Cotewold house 


nowadays discourages extrac- 
tion of the stone: there is 
masses erf it available.” 

Aitken also bad a hunch that 
there would be a swing back to 
traditional stone roofing — and 
be was right. Today, while the 


market for artificial stone 
alates has shown something of 
a decline, the three small Cots- 
wold quarries now producing 
“real stone" roofing have fnll 
order books. 

There are various reasons 


tor this. First, sources of sec- 
ond-hand stone slates have 
almost dried up. Second, there. 

fa a u caKnatinn that it in « falsa 

economy to re-roof prized listed . 
buildings with second-hand, if. 
authentic, stone slates, many 
of which are in an advanced' 
state of decay. 

Than, there is the question of 
roofless barns and othar bnjld- 
ings. As Peter SheBey, Aitken’s 
great rival Over the hills dt 
Brockhfll quarry, said: “Plan- 
ners and other people in 
authority are: at last beginning 
to take exception to tradithmal 
bams and other buildings 
being left to fall down after 
having their roofs removed.” . 

Besides, old bams are being 
turned into mneh-prfaed homes 
nowadays, . -and as in many 
other' parts of the country. 


has ousted demo- 
as the Cotewold conser- 
vationists gather strength. 

In addition to this, while 
there has been a relative 
decHm in building new estate 
homeland starter homes - 
the sort that would usually be 
roofedwiffirewmstitiited stone 
materials - the restoration 
sector, fa bonmlng' Tte te y et . 
who has just paid the best part 
i of £lm tor a 16th century sferne 
' manor-house .fa uuHfcelyto jib 
"at up to another £100,000 to 
roof It the way the job should 
be dooet even tithe Job could 
well cost: more than three 
-times the price of a reconsti- 
tuted stone root 

You won’t see many entirely 
new stone roofs on traditional 
buildings in the region, 
because the avenge cottage 
owner stiQ'finds tbe price too 
high- That fa a problem yet to 
be solved. But up many a hati- 
mfie-long drive you will see the 
real thing; pristine, looking 
hew and gUstenfng .whenever 
the sun emergea to soak ft to. 
s&L: ..'■".'..v'. 
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The 55,000 new Brockhill 
dates on the roof of Guiting 
Grange near Wincbcombe exist 
just as surely as the far more 
visible 37.000 Filkins slates on 
the roof of the Master’s lodging 
at University College, Oxford. 
Even more visible are the 
17,500 new FiBrins slates being 
used to reroof Dorchester 
Abbey on _ the banks of the 
Thames hear Wallingford. 

Every one of the stone Slates 
on these. three roofs has been 
dug and split by hand, sawruon 
three sides, and knapped on bD 
four sides. It is then hand 
dressed and finally has a hole 
drilled to allow it to be nailed 
in position. . 

No two stone slates are the 
same. They are all graded and 
aold in stacks of 1,000 - 
enough to roof around 100 sq 
ft On average they cost about 
£Z each, though the really 
large slates used at eaves level 
cost around £440. It works out 
at around £60 to £65 a square 
metre for materials - far more 
than even the most expensive 
day tiles. 
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Oxfordshire 

Nr. Banbury -215 Acres 

• Small Country Estate in Conservation Area 

• Historic Grade il" Listed Stone Farmhouse 

• Ancient Fish pools and Water Courses 

• Stone Bams with potential for conversion 

• Land Suitable for Equestrian Use • Mixed Arable/Grassland Farm 

• Junction 6 M40 5‘A miles 

FOR SALE AS A WHOLE OR IN 3 LOTS 
With Vacant Possession 

Contact Mark Ven mo re -Row land at Newmarket or Geoffrey Abbott in London 

Herefordshire 

Nr. Leominster — 516 Acres 

• An attractive residential and commercial farm. 

. • Substantial Farmhouse with commanding views 

• 2 Detached Dwellings plus pair for restoration 

• Brick/Timber bam with Planning Consent for conversion 

• 2 Further traditional buildings suitable for conversion 

• Ideal location for an Equestrian Centre 

FOR SALE AS A WHOLE OR IN 7 LOTS 
With Vacant Possession 

Contact Mark Venmo re- Rowland at Newmarket or Geoffrey Abbott in London 
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SUFFOLK 


ST RUTT & J&m - * “ 
PARKER 01b29 7282 


Suffolk 

Frmnlingham 6 miles 
minutes approx. 


DfcM 14 mflea - London's Liverpool Street Station 86 


Set In Ifio heart of the Suffolk countryside, close to the historic marker town of 
Framllngham. a substantial and wall presented Grade n listed moated farmhoene 
with spacious well lit accommodation', tine exposed timbers and high cel linos. 
Enjoying a totally secluded position od|acani to the Parish Church. 

4 deception rooms, kitchen and domestic service rooms. 5 bedrooms, 2 
bathrooms, 2 shower rooms. Attic room. 

Substantial coach house with annex* conversion potential (subject to planning). 
Stabling. Attractive moated gardens. 8 acre Held. Aj»ul 7l£«crea In aU. 

Region £345.000 Rer 500/81 68 


MID SUFFOLK 
Stowmarket Stn 7 Miles 
SWEDISH CHALET 

Srandia Hus property built to high 
spec, inc triple Blaring, pine wood- 
work and do on etc. Spacious Ace 
of 3 Beds, Bath, Family Room, 
SR. DR. fully equipped Kitchen/ 
BR, Utility. Double garage. 
£140,000 

R C KNIGHT & SONS 
(0449) 612384 (34 hre) 


Suffolk Heritage 
Coast 

Southwold and surrounding 
areas from period residence to 
"bolt bole" ask Aldreds. 

Aldird* wan am H Brows. 
Ch an ged Sbtowdis A Ernie Agnus, 
PTrhJjty Street SmnbweM IPJ8 fiJH 


SWFOLX/esaEX BORDER Character prop- 
erties eel in iindu/sUng countryside, eeslly 
accessible London C7Q.om. - 500.000. 
THORNTONS Tot (0787) 73333. 


Stratton 

■&HoIboro\v 


SOUTH DEVON- 
NEWTON FERRERS 

Pretty cottage with quay 
overlooking The Yealm 
Estuary. Sitting/Dining 
room, kitchen, 3 bedrooms, 
2 bathrooms. Gardens, 
Courtyard, Parking. 

Stratton a Haiboraw, Plymouth 
Tek(07SS)666SSS 


GLEN ANDRED 
LUXURY APARTMENTS 

Qian Aitdrad, one til Lyme Regis' 
finest properties has recently been 
converted with due care and otian- 
tlan to provide 5 luxurious 
apartments, together with a newty 
bulk detached house and coach 
house conversion. The greatest 
sensitivity has been executed to 
ream the magnificent period fea- 
tures of Wa Imposing Edwardian 
building. 

Original comicea and ceiling roses, 
cast Iron baths with mahogany pan- 
els and solid pine kitchens am Just 
a few of the luxurious fittings, 
prices range from £185300. 

For further demi ts contact the Sales 
Office on (02974) 25 JB or visit the 
show apartments, open 11 am -6pm 
Thu rs - Mon. 


CTDI ITT £+ 66 Slonno' Street 

O I l\U I I London SWi 9SH 

PARKER 01-235 9959 


LINCOLNSHIRE - SWAYFTELD 

Grantham II miles (HST to King’s Cross about I boor) Stamford II miles 

A traditional fimnhosse fat need of t eaerat i en in an derated position, 
with line views across open cmmSxymSs 

3 reception rooms, breakfast kitchen. S bedrooms and bathroom. 

Garaging and oui buildings. Gardens and orchard. 

About 0.775 acres 


Region £250.000 
Additional 


land available by separate negotiation. 

Grantham Office 12 London Road Teh (0476) 65886 (Ref: 4AB/5057) 

LINCOLNSHIRE - SCREMBY 

Spilsby 3 miles, Skegness 10 miles, L in coln 33 miles 


A etannfag. Grade n lined, 

s he, in a small hendet on the edge of the renowned f.lnrnlmhhs Wolds 
Entrance hall, 2 reception rooms, master suite of bedroom and bathroom, 
4 further bedrooms, playroom and second bathroom. 

Oil fired central heating. 

Secluded gardens and grounds. 

About % of an acre 
Excess £193,000- 

Joint Agents: William H. Brown, Skegness 68311 

Grantham Office 12 London Road Tel: (0471$) 65886 (Refi 4AB/5086] 


SUPERB PERIOD STYLE RESIDENCE 



OLD PARISH. OUNGARVAN, 

CO. WATERFORD. 

S. IRELAND. 

i on c. S acna ) 

A beautifully appointed detached residence with sup erb coastal views 
just 40m mites from Waterford/CoA Chios dose to the main Corfc/Waaoford 
highway. The property has been finished to a very exacting standard. 

Briefly compr is ing: Drawing room. Reception Hall, Dining room. Family 
roam. Kitchen, (fully fitted). S Bedrooms, two Bathrooms etc. Double Garage. 
All services laid on. Freehold. Spacious garden and p nMnHr. 


Viewing: By appointment with the joint agents. 

<1TV Hartn & CaM 1AVI 


Ona ger ran , Co. WitarfM. 
Tet (658) 41377 


Liraey & Son 

35. Grand Panda, Cork. 

TeL (021) 275079 


ROLLOVER OPPORTUNITY IN AGRICULTURE 

Excellent Arable and Stock Farm 
Farmhouse, Bungalow, Excellent set of Modem 
Farm Buildings 

Possible long term residential development 
potential on 13 acres 
Grade II Arable and Pastureland 
IN ALL ABOUT 112 ACRES 
For sale by Private Treaty as a whole or in 4 lots 


Bernard Thorpe 


Ref. TMWBS 


' Then come and see bOr three indivkhraBydcs^n^&raibouses ,' 
at lambdro Tbome, loomed ina .hndy iunl setting on the 

fringe of Pluckley, an anaene and picturesque Kenriah viBage. 



Lambden Thorne 

PART EXCHANGE AVAILABLE 
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Open for viewing 
llam-5pm Sat, Sun 
Tek (Q233SO 373 


Willenhall 

Homes 


PRICES FROM - 
£235,000 — £275,000 

35a High Street, Headcom, Kent 
TN27 9NE.Tfeh ©622) 890435 


Langley-Taylor 


FIFE - BY CUPAR 
Cupar 4 miles St. Andrews 13 mile s 
Edinburgh Airport 1 hour 



ELEGANT GEORGIAN COUNTRY HOUSE 
in ininiiiulgtc ccmdizioii * 

3 Reception Rooms. Matter Bedroom Suite. 5 farther BedroannL 2 Badnoonk. 
superb Kitchen, usual Domestic Offices. OeBms. 

BeastiAil wslied garden 
Paddock 

IN ALL ABOUT 148 ACRES 
For sale as a whale 


031-229 5302 » 


rini—rjfiwiiaw 



BLACK HORSE AGENCIES 
Bnacolgn n P wi 


TO HlQh Slrnnt, 
H w l sm sw , StiiVny . 

TaL (MSS) man 

GRAYSWQOD, HA 8 LEI*ERE,SURREY ; 

A SPACIOUS 4 BEDROOM, 2 BATHROOM. MOD6HN FAMfcV HOUSE 
PfEAENTEO IN EXCELLENT OROSt THROUQmUT «D BACHNSCN TO JWWiND 
DRAMWQ ROOM. OWfNS BOOM. CLOAKROOtt, STUOV, LAME tiAftOBI OARASE 
A REAL BARGAIN 

"regAmncjuLY Piucet) at SMunr* 


ST MARY’S 
PLATT 

Sevenoais 7 mitea. 0070* Go g, 

MZ0/M2C (M2$ Link] 2 miiea 
NEW QUALITY 4-KB CHARACTER 
HSE; 2 k« bathrm a ; (nature lounge; 
lux kitchen: gge. 

OFFERS £190000 

IBBETT MOSELY 
(0732)452246 


ALDEBURGH 
SUFFOLK COAST 

3 new superb architect 
designed award winning Bun- 
galows. 3 beds, 2/J recs, hot 
kit. util. 2 j bath, caipets. 
Sought after focatkm. 

Pacer fran £l00faK) 


LYMKRE0S 
- DOBSET' 



N H B Cd g. gu c b. wdl inMfotad. 

Minunog juchiiocxiiral fetmee^ 
msjjniftcnt picaUT window, time 
TBceptkm rooms, three bedrooms (one 
ensnitswith susa), hatteoom with 
whiripooL kitchen, utility, wc, 
doable gwage. 

Price Renjc £313,000 -£375jOOO 
Freehold 

Mono A Co Prestige 
Homes Divimm 
Teh Exeter (0392) *76290 


,-T nn u i cC. 
y^ioiottrv 


HAMPSHIRE . 

A 1 tiVChuEAN — Nr. 

Period .VSInge Home in need 
of «wwMi«r j u 

V«-*cre of eedaded gardeno 
fronting the vSLage green. 

Priee Gmde £225^)00 Freehold. 
KorSdeby PtABc Anctioa 
O ra fa ra sold pcerinm ly ) 

GA Town A Cowntryi 
VhtelHMen Teh ( 0962 ) 844822 . 
nenne eonteei.- Andrew Cole.' 
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STRUTT & _ffi 
PARKER’"!*' 


13 HILL STREET BERKELEY SQUARE 
LONDON W1X SDL 
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SUSSEX - East Hoatfily. - - 

Lewes 9 miles (London Bridge &Vkdiorta«4ininiMMS^‘j^f r . V ' ■- * 

An elegant Georgian eoatby hereto tebeeutffiri — bl u M tf grtwnde. . 

-3 reception rooms. coiseivritory/gaKfeh roem. ; Wtt3Mfe/fe®a^fei room. 3 bedroom b ath room suites, 41Uther 
bedrooms, nursery and bathroom. Qx^tyjrt arid|pi3i5B Wock With seif contained flat over. Coach house. 



About 5 acres.' 

London Office TeL 01-629 7282. 


Ret. 6AC4405. 


KENT - S eHln dge. Ashford 6 miles (Charing Cross 
61 minutes). An attractive period country house set fat 
Its own grounds with a stream and several paddocks. 

3 receptions, kitchen. 5 bedrooms, 2 bathrooms, 
mittroom/study with original milling: stone, boarded attic 
suitable for conversion. Coachhouse including garage and 
workshops on two storeys. About 10 acres. Region 
£295,000. Canterbury Office: TeL (0227) 451123. 

RoTj3BB2969. 
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t)EV0N Exeter26mile^ Taunt6n30 riniles. '' 
An li i HH i sin i t and s ub s ta nti al tonne tvteacage, recently 
renovated, stmoundsd fay some of the -moat -attractive 
countryside Intbearea. Han, 5 receptions^ bedrooms, 
4 en strife bathrooms, 4 en suite shower rooms. Coach 
house. ’Gardens & grounds, gara^ig. About 1 acre. 
Region £360,000. Taunton OfficelTeL (0823) 277261. 

• ReU5AB248. 







** vJjShfg! 


Umbwtar2 miles. Mainline station 
(Waterloo) 7 miles. A most hnpreislve Grade II fated 
Regency house ta a magnmeeat setting. 4 receptions, 
kitchen/breakfast room, office suite, farary, study, 

5 bedrooms, afl with en suite bathrooms, attic rooms. 
Formaigarden. Orchard & paddock. About 6 acres. 
Regloa £575,000. Teuntoa Office: Teb (0823) 277261. 

ReUSAASOS. 


SOMERSET Taunton & mainline station (Paddington 

2 hours) 6 miles. An Imposing recently renovated 
Georgian former rectory set high on the Blackdown Hflls. 

3 receptions, study, 6 bedrooms, 3 bathrooms. Stabling, 
studio. Gardens, paddocks & broad leaved woodland. 
About 15 acres. Region £450,000. Taunton Office: TeL. 
(0823) 277261 & Exeter Office: TeL (0392) 215631. 

Ref.l5BB302 
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-Market Overton. Oakham 6 miles. ; . 
AmagDfflcentChafanBstedeartrGoorglsrivtllsge.. 
house; 3 receptions^ 1xeakfast& games rooms, master 
bedroom suite. 5 further bedrooms, 2 battwoom 3,5 attic . 
rooms. Coach house, stabltaig. Walled gardens. About 
1*7 acres. Region £600;000. Also available 2 cottages 
4 paddock. Grantham OfficerTsL (0476) 65886*. 

_■ Rfif.4AB39©7. 
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SUSS EX -Bodiam. Robertsbridge4 miles. 

Aa outstanding. wsM o n tl a l arable a stock farm with an 
18th century listed farmhouse. 4- reception rooms, 

B bedrooms, 4 bathrooms. Secondary house, pair of semi- 
detached cottages. Oast house & stables. Farm buildings, 
stables & manege. Block ctf farmlancLwoodland & river 
frontage. About 323 acres. For sale whole or In 3 lots. 
Lewes Office: TeL (0273) 475411. Ret6AB4343. 
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CORNWALL Tintagsl 6 mites. A superb mugs are fed* BERKSHIRE -Bnqr Village Maidenhead ll/4irtlles 


■ - ’ -«i - o 


DEVON -South Hams. Noss Mayo 1/2 mile. Plymouth 
10 miles. A fcmner ferrym ans cottage In a magnificent 
position with spectacular views over the River Yealm. 

2 reception rooms, 2 bedrooms, bathroom, garden. 
Mooring (subject to availability}. For sale by Auction 
(unless sold previously) on Thursday 2fith October 
2989. Exeter Office: TeL (0392) 215631. R«f.i3AA7Sl. 


•■A 5 *K ArimlJl 

m*rn ft! 




equipped holiday c«tteges,<4 cedar fodges end 3 k^g ! 
i»bl oe,- A dvarmlng Grade H .farmhouse wfttc ... r \-h 
2 recept(ons, 3 bedrooms, 2 bathrooms. Planning. ■*, : v :r. 
: pecmls&ion for 13 further ipg cnhins.- Residents bar, - •?.: 
.shop, outbuildings. Attractive courtyard garden. Water '- - ; 
-meadow. paddocks, stream: About IBactea. 4V.: *$., . 

Duress £650,000. Exeter Office: TaL (0392) 21563t . 

■ •.. ' •• T : .- Rrtl3AA755. 


(Waterloo 30 minutes). Oefightful vHbge house dating 
; from XVB eeutrey bi sechrded garden setting. 

^ 3 reception rooms, 2 bedrooms, 2 bathrooms (an suite). 
'Guest cottage, staff cottage, double garage. Seduded, 

T : watt stocked andtimbered garden. About V2 acre. 

. Region £800,000: London Office: TeL 01r629 7282. 

ReUAGUSia. 


KENT - Bough Beech. Edenbridge 4 mltes. Acham^ng 
Grade H fated IStfa century former hag house with views 

across wooded farmland. HaH, 2 receps. study, garden 
room. kttchen/breakfast room, master bedroom/bathroom 
suite, 5 further bedrooms, bathroom & shower room. Oast 
house cottage. Traditional buildings & timber framed bam. 
Swimming pool. Gardens & paddock. About 2 3/4 acres. 
Region £550,000. London Office: TeL 01-629 7282. 

Rfif.lAGU.503. 
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The Watergardens 
Coombe Hill 

Magnificent new apartments in nine acres of oriental 
splendour . . .just 20 minotes from London. 
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T HE WAJCRGARDEHS is a masterpiece or classical 
elegance and imaginative design created amidst the 
breathtaking beauty of 140 year old Japanese water- 
gardens In the heart of tire prestigious Coombe Hill 
Estate In Kingston Vale, Surrey. 

The spacious three bedroom apartments are traditionally 
built to the highest standards and offer an extensive level 
of specification throoghoot. TWo underground car »e*« um Apartments 

parking spaces are allocated per unit and included hi 
the purchase price. 

Security is discreet but highly sophisticated and there 
is a friendly janitor service provided seven days a week. 

The development is ideally placed to take advantage ofa 
whole hasted transport leisure and educational fecllitiea. 

To fully appreciate the superb standard of finish and 
beautiful environment visit our show apartment off 
Warren Road open 11- 5pm daily or telephone 01 -547 1681 
for further details. 

Prices from £445,000 Leasehold. H»K n rauea 4 afa^ a i*a^ 

OCTAGON DEVELOPMENTS LIMITED WEIR HOUSE HURST ROAD EAST MOLESEY SURREY 01-941 4131 


■»/' v- * 
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D. M. HALL 


CHARTERED SURVEYORS 





sunt Room. DMng Roobl a w drOdwow. Mictan. 
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MOOT STS AfiMB M ALL 


031-225 3631 V 






Offers are invited for the freehold properly 


(UQidwiSMfaeafakElriSHMLTtt8902S3Sar0«2»74H(MNM 


BaiU around a I8th Ceabuy care, a team or 
highfy skJIM cmfhzoca bare transformed thii 
Evcbedroonfed dwelling into a highly original 
bring expe r ie n ce. 

Set in ooeofthe prettiest rillages in East 
Sussex. Okl Orchard stands in overan am of 
framin g gardens with a targe number oT 
statues, fountains, w atrrfolh an d a sport a m tar 
indoor winter garden. 

According to choice, the bouse can be acquired 
empty or with its cardulfy chosen antique 
tumishingtand BlUnfp rearf? for imrrm h at e 
occupation. 


FuU colour brochure b waMiJe oa repot, with 
amptoti dsbSt about tin bauM and garden. 
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SUSSEX 

HOVE 

LANSDOWNE 

PLACE 

Spacious 4 storey 
Regency terraced 
property suited for 
conversion to flatlets or 
offices (subject to 
consent). 

Vacant possession 
available of the whole 
FOR SALE BY PRIVATE 
TREATY 


INTERNATIONAL PROPERTY 


UK 

Tel. 062 784 540 
Fax 062 784217 


Spain 

Tel. 58 531309 
Fax 58 532478 


PROPERTY 

INTERNATIONAL 




Punta de la Mona * Almunecar • Granada 
Malaga/Granada 1 hour 

A magnificent cliff-top residence with unsurpassed views across the 
Mediterranean and close to the exclusive Marina del Este. 

Grand recaption hatl, split-level drawing and dining room, 3 spacious 

fitted bedroom. 3 bathrooms, fully equipped kitchen, utility area, main 
central terrace, mol terrace, floral gardens, fountains & swimming pooL 

Offers In excess of £255,000 


-A beohdfifl. forestry ud tixti fins Estate of tremendonst . 
environmental ii^porbuee.- 'Located fa. the Spcy^Yaflcj. the i 
is dominated ty producuve Soots -Pine with area* cu . ^ 
tntdilkmal CUcdodan Pine. Abun d en * wildBfc, 
all sporting. .rights indnded,Ai% njfidcd. " •:j. ; . 


Per Sale as a WWa or Jfi3 lots- 



Outotan£ng opportunity to acquire a subst a n ti a l fully established 
conifer plantation. 

Capable of producing considerable revenue over 
the next decade with High Yidd dais, some immediaic 
dkwfeUinj * thi n n iog . superb ucces, fertile site, 
dnse tomarfeo. 

Gnat stncoity wilh Lodi A River Ftthing. 

FOR SALE AS A WHOLE OR IN 4 LOTS 

John Clegg & Co. 

,2 RUTLAND SQUARE, EDINBURGH, EH1 2ASl TELEPHONE: 031 229S800, 

A dmaoon of WBIlam H. Brown 


Excellent selection of residential, farming, sporting and amenity 
properties. 

3 farmhouses, 5 cottages. Site with outline planning consent for house 
Commercial farmland, saltings, gratings, meadows, aportinga. 
traditional steadingsSmall and medium Sited family fame with good 
accommodation and blocks of land. 

For sate as a whole or in 19 late 

1351 acres In an 


La Herradura • Almunlcar * Granada 

A truly comfortable family home, recently built in traditional Andalusian 
style and set to seduded grounds ol nearly 2 acres. 

Large reception hall, spacious beamed sitting room, open dining area, 

4_ bedrooms, 2'A bathrooms, country kuctwn. utility room. Detached 
Shidfo with shower room. Pleasant courtyards & enchanting illuminated 
ganlans with central room jin. Saiclliie TV. 

Region of £250,000 ✓ 

Colour brochures available 
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PROPERTY 


PUTNEY LONDON SWTS 

Enjoy a day out -Thames-side walks, the deer at 
Richmond Park, a stroll on Wimbledon Common - and 
take the opportunity to see one of the most impressive 
residential developments in the capital. 

Langham Court, on Putney Hill, is set in attractive 
landscaped gardens in one of South West London's most 
sought-after locations Fourteen luxury apartments offer, 
stylish living in an attractive, secure environment 

Show-flats are open for viewing from I Gam to 4pm 
all week, including Saturday and Sunday Please call 
01-780 2087 or con tact our local agents for a brochure and 
further information. 


HAMPTONS 


SCOTTS 


TEL 01-788 0034 TEL 01-788 3415 


Suffolk . . . land of eastern promise 

Michael Hanson looks at an area — just an hour from London — where £lm still buys plenty 


P ROPERTY prices may 
have stopped rising in 
Suffolk, but they still 
seem cheap compared 
with London and south east 
Eng land. 

What will eiTn buy in Suf- 
folk? Almost any house in the 
county, other than stately 
homes such as Ickworth or the 
grander racing properties at 
Newmarket. But for only 
£300,000 one can buy a Grade n 
bouse that was once part of the 
Ickworth estate, or a licensed 
training establishment just 
outside Newmarket: £150,000 
will buy a thatched country 
cottage almost anywhere in the 
county. 

No wonder Michael Green, of 
the Ipswich office of Savills, 
describes East Anglia as the 
“land of eastern promise.” 

Now that British Rail has 
electrified the line from Lon- 
don’s Liverpool Street station 
to Norwich, Ipswich can be 
reached in 65 minutes, which 
has persuaded many City 
workers to emigrate from Ful- 
ham to Framlmgham or Fam- 
ham, where properties are half 
the price. 

Last year, Knight Fr ank and 
Rutley set a new high for a 
country house in Suffolk when 
they achieved just over £lm for 
Sternfield House, near Sax- 
mundham. This Grade n 
Queen Anne, former rectory 
was altered and extended 
extensively in the 1960s by 
Raymond Erith for Sir Eric 
Penn, Comptroller of the Lord 
Chamberlain's office. 

Stemfield is where Strutt 
and Parker's Ipswich office 
{tel: 0473-214841} is now invit- 
ing offers of £285,000 for Brook 
Farm, a Grade n listed 18th 
century house with heated 
swimming pool and six acres of 
gardens and paddocks. 

This year. Knight Frank and 
Rutley have again been 
through the £lm mark with the 
sale of Wingfield Castle, a 
Grade I medieval, moated cas- 
tle and Tudor manor house on 
the Norfolk border, near Diss. 

In Newmarket, Warren Tow- 
ers has been sold by Bidwells 
and Januarys to a Middle East- 
ern buyer with racing inter- 
ests. This 14-bedroom house in 
four acres next to Henry 
Cecil's stables was built about 
1880 for Sir Daniel Cooper, one 
of Newmarket's greatest bene- 
factors. who died in 1909. War- 
ren Towers was sold for 
“around film,” says Jock 
LLoyd-Jones, of Bidwells, who. 
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14 QUEEN S GATE PLACE v** 
LONDON, SW7 


A fine restoration of an elegant, south facing period \ 
building to provide eight luxury apartments in this ' 
wide residential street in South Kensington. 

jj- Studio, one, two and three bedroom flats 
and maisonettes 

$ Large, elegantly proportioned and very light 
accommodation 
$ Passenger lift 

* Luxury kitchens and bathrooms 
^ Terraces and balconies 

Leases - 125 years 
Prices from £115,000 
Sole Agents 
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193 Fulham Road. London SWIO 9 PSL 
!*xi OI 373 5074 


SAINT HILDA’S WHARF 

WAPPING HIGH STREET, LONDON El 


Saint Hilda's Wharf, conveniently located to central London is a new 
riverside development by the Rooff Group of thirty nine 1. 2 and 3 
bedroom apartments offering exceptionally generous accommodation 
and unprecedented value. 

Built on a grand scale, enclosing an exquisite riverside landscaped 
garden. Saint Hilda's accent is on quality of design and construction. 
The fine craftsmanship behind every detail is evident and generous 
proportions make maximum use of natural daylight and the magnifi- 
cent riverside views. 

Come and see for yourself by visiting the show apartment open 
Friday to Monday 11am to 6pm. 
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LITTLE WARKWORTH 
OLD ISLEWORTH, 

• ; MIDDLESEX 

ELEVEN SPACIOUS AND LUX URIOUS HOMES 
IN A UNhJUY HISTORIC SETTING 
CLUBS TO THE RIVER THAMES 
a* Horn* no* open lot nnuinp 
. Mrai<liwn «cpLhO*een lion. A ft pit 
‘ Ooixi: 

HORNE* SONS Tel: B1-47V 2244 
* PRICES FROM £245,066. 

86m (Secs/Dod**. Sinn*. RH?40fc*tl IHTii,:. 



Spexhall Manor, former home of the raduse Ralph Calvert, Is on foe market at £1.1 m. a has potential for restoration 


against the experience of other 
agents, claim to be having 
their best year ever. 

To demonstrate the contin- 
ued strength of the top end of 
the market. Overway House, a 
seven-bedroom, late- Victorian 
house in four acres at Nowton, 
near Bury St Edmunds, has 
just been sold for £425,000. 

The buyer was able to pay 
cash, having just sold his pre- 
vious house, Balsham Manor, 
for over £750,000. “Agents have 
to judge very carefully whether 
to take the cash bidder or 
someone who makes a lot o€ 
noise about being willing to 
pay more but who still has his 
own house to sell,” agent Jock 
Lloyd-Jones says. 

Jonathan Penn, of Strutt and 
Parker's Ipswich office, says: 
“There is no problem in find- 
ing buyers; the problem is find- 
ing people who are able to pro- 
ceed. “Even those with 
bridging finance win not pro- 
ceed until their own sale is 
fairly certain. If people want to 
move they must be more realis- 
tic because prices are no longer 
rising.” 


In the case of Overway 
House, Bidwells was joint 
agent with Jones Lang Woot- 
ton, whose Newmarket office 
(tel: 0638-661122) is inviting 
offers of £280,000 for Ched- 
burgh Han, the Grade H listed 
17th century farmhouse near 
Bury St Edmunds that was 
once part of the Ickworth 
estate. This has a large lake in 
its five acres of gawtana and 
grounds. 

Jones Lang Wootfam is also 
inviting offers of £300,000 for 
Priory House Stables, a 
licensed training establishment 
at Exning, near Newmarket, 
which has a four-bedroom 
house, 22 loose boxes and a 
paddock. 

Prudential Property Services 
in London (tel: 01-493 6926) is 
seeking £225,000 Vinten House, 
a five-bedroom house with an 
acre of garden, overlooking the 
village green at Hartest, near 
Bury St Edmunds. Michael 
Green, of Savills 's Ipswich 
office (tel: 0473-226191), has 
three houses be expects to 
fetch more, than film. 

Jointly with Hockley and Co 


(tel: 0473230622), he is asking 
£L2m for Erwartoh Hall, a. 
wonderful Grade H, Elizabe- 
than manor house on tbe Stour 
estuary, eight miles from Ips- 
wich. At the head.Cffrits four 
acres of gardens is' a remark- 
able Tudor gatehouse with 

nhw hrtrlr phiruwlai • . 

From 1905 until 1976* Erwur- 
ton Hall was leased from the 
Berners estate by . the Admi- 
ralty- as the hom e of comman- 
dants of HMS. Ganges, the 
Royalifavy’s store training 
establishment at Shotley Gate 
(where a 350-berth marina was 
constructed in 1987 and the for- . 
mer schoolhouse known to- 
generations of cadets was con-, 
verted into 40 fiats for sale by 
Woolwich Homes and Potton 
Developments). 

When HMS Ganges dosed in 
3976, E rw arto u Hall was sold. 
It is now owned by Oliver 
Nimenko, a property devel- 
oper, who bought it for under 
film less than a year ago. Since 
then he has completed its 
refurbishment, including the 
construction of a swimming 
pod and gymnasium complex; 

• ‘ ' '-W ' 


which Is separated from the 
mabr house by a conservatory. 
•' Offers of. film are being 
sought by -Savills - for Dal- 
Hngfiob: House, a former rec- 
. tory next to the eariy-Normah 
parish church of St Mary in the 
village.' For -the -past ‘nine, 
years ’ this -Grade, n listed 
.toore has -tora. restored and 
modernised- by John Hart and 
r 2fis wifei Ereya, the daughter of 
cartoonist "Roy Dlyett and, 
under her .professional name of 
^Fresra MiBery- manager of pop 
- .singer ShaWn* Stevens (this is 
why many of her walls are 
bring wifli gold.and. platinum 
discs). 

Daffingtioo House has 26 
acres of gardans and grounds, 
in rinding a new static block, 
indoor swimming pool, hard 
tennis court, a schooling ring 
and railed paddocks. . . 

Savills is seeking £L±m for 
Spexhall Manor, near Hales- 
worth, Which was owned until 
his death a year-ago by Ralph 
Calvert, a 94-year-old recluse 
who inherited the house- from 
his mother', Susdn - Calvert, 


elder sister of the 6th Baron 
Sherborne. Her husband, 
Edmund, who died in 1930. 
moved from 

where ha family bad made its 
L i mt*? from Ca&erfs Carbolic 

Tooth Pbwder. 

Ralph CaWert was a prolffic 
amateur photographer. In mo 
collection wore 
graphs of the actress Phytlffl 
. gaftert tout I have been unable 

to trace tbe famil y connection. 

since her maiden name,™ 
pirirto and she; married Peter 
Murray HLLL 

Spexhall Manor has tremm- 
-doim potential for anyone wiD- 
ijw to faricig its restoration, for 
tWS Grade H listed house is 
Tn pafad on two sides and dates 
“from the Wth century, 
although it owes its external 
appearance to substantial 
. carried out In 1908. 

ft is for sate with 60 acres of 
land, four cottages, stables and 
extensive outbuildings. 

A few fields away is Matin 
House, a six-bedroom farm- 
house with, a barn, a granary 
and loose boxes in its grounds 
of L5 acres. It Is for sale 
through Strutt and Parker's 
Ipswich office for £25.000- 

There are properties on the 
market in Suffolk for more 
thaw a eim. These include: the 
147-acre Ashe Abbey estate at 
naiTiTKgft Ashe, for which John 
D. Wood (tel: 01-493 4106) is 
jKiWncr more than. £lim the 
670-acre Elm sett Hall estate 
and the 465-acre Pennington 
Hall estate, both near Ipswich, 
for which Strutt and Parker 
. has guide prices of £L5m; and 
the 522-acre Chadacre estate 
near Bury St Edmunds, for 
which jSaviRs is asking more 
ttum £3m. 

At the . other extreme, there 
are thatched cottages such as 
the Grade H Hitcham House, 
near Framlingham - Strutt 
and Parker is asking £139,500, 
or Huntsmans Cottage, near 
Nacton, for which the same 
agent want £150,000. 

Conversions include Cross 
Mailings, at Hadleigh, which 
was made into six houses four 
years ago by local developers 
How Brandeston. The manag- 
ing director, Chris Dow, lives 
in one of these, the Oast 
House, which he is now selling 
through Ian Bruce, of New 
Malden (teliOl-9423781) for 
£198.000. 

- These Victorian mailings 
adjoin Eadldgh’s conservation 
area. • ■ 



Knight Frank 
22 & Rutley 

LONDON RESIDENTIAL 

B2 Shane Screec London SWIX 9DB 
Wcgfaenc: 0-824 071 Fn:(U30KC 


CHELSEA 

An important and Hiutoric Building 
standLogin its grounds of about 2\ acres. 

17 principal rooms. 

Approximately 8,000 square feet in alL 
Leasehold 118 years. 

FOR SALE BY PRIVATE TREATY ' ' 

STRUTT&jffc 

JOINT SOLE ACSHTS R^RKER^T 

. . London Residential 

66 Sfoane Street. London SWIX SSH 

Telephone 01 236 9050. rax 01 MAI 230 


vmmi you invest m docklands property - 

SECURE A PLACE NEXT TO EUROPE' S NEW miANCIMCMnUL 

Cumberland M3k is a unique opportunity 
to invest in one' of Europe's most exciting 
and popular riverside properties. 

Ideafly placed for the Gty and Europe's 
newest financial centre, its position oppo- 
site Greenwich offers J the best view in 
London*. 

The superbly finished one, two or three 
bedroomed apartments from £110,000 
and the fabulous four Storey penthouses at 
• £525,000 most . featuring . enormous 

*wtk»s — are ready nowt 

So cofl Vahrw or Keith on 538 4030 to 
wow the showflafs —.open 7 days a week^ 
between 1 1 .00 am. and 8.00 pjiu 

MORTGAGES HELDAT 9'/i% 

FOR TWO YEARS 
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SUFFOLK— Woodbridge 

Wbod^ridge 6 miles,' Aldehur^i 14 miles, Ipswich 12 miles 
(Liverpool Street Station 65 minutes). 

Substantial Grade II former old rector? with superb accommodation 
set in umpire formal gwriera and grounds. 

5 bedrooms with en suite bathrooms. I bedroom with en suite shower 
room, sitting room, drawingroom, dining room, study, principal 
kirchcn/brcakfestroom. nursery, laundry room, secondary kitchen, 
flower room, 2 cloakrooms. Oil fired central heating, cellars, separate 
Au Hair flatroffice and games wing incorporating full sired snooker room. 
Iwobediootned cottage, newly built stable block with 7 loose boxes and 
grooms flat above, outbuildings, further outbuildings, indoor swimming 
pool complex, hard tennis court , post and rail fenced paddocks 
including schooling ring. Lake, formal gardens. 

In all about 20 acres. 

Offers in the region of £1 miUicm. 

Savills, Ipswich. Tel: (0473) 226191. Contact: Michael Green. 



SUFFOLK — Hales worth 


Halesworth 3 miles, Ipswich 28 miles (Liverpool Street Station 65 
minutes), Norwich 28 miles. 

Magnifi c ent s m a ll country estate set in a totally secluded r ura l 
position. Superb moated i miw boose. 

Panelled reception hall, drawing room, dining room, library, billiard 
room, study, sitting room, domes nc quarters. 

13 bedrooms, 3 bathrooms. 

- StaWes. garaging, further outbuildings. 

Formal moated gardens, walled garden, parkland. 

4 cottages. 

About 61 acres. 

For sale in 4 lots. 

Offers invited. 

Savills, Ipswich, lei: (0473) 226191. Contact: Mark Olivet 


SUFFOLK — Shodey Peninsular 


A 12 6 miles, Ipswich 8 miles. Colchester 17 miles. 

An impressive Grade II* listed Elizabethan manor house in 
immaculate condition with exquisite gatehouse surrounded by formal 
gardens with views over the Scour Esttwry. 

Entrance hall, cloakroom, Eliabethan manor hall with minstrels 
gallery, sitting room, dining room, kirchen, scullery, laundry room, 

2 principal bedroom suites, 2 further bedrooms I bathroom. 

Staff second floor accommodation comprising-. 2 bedrooms, sitting 
room, kitchen and bathroom. 

Gas fired central heating, superb swimming pool complex, hard tennis 
court. 

Separate immaculate cottage comprising: Bedroom, bathroom, kitchen 
and sitting room. 

Srunning gardens and grounds. 

In all about 3 acres. 

Offers m region of £1.2 million. 

Joint agents; Hockley & Co. Tel: (0473) 230622. 

Savills, Ipswich, lei: (0473) 226191. Contact: Michael Green. 


Magnificent Grade D lined inam laun twin n- if n 1 parti smA 
lace fe nt harngj 5 oa ra ge s. Ring! of gldltipMl t uijldny irh 
development poreodaL Productive mixed fisrotylth substantial milk 
quota. Sporting woodlands and ornamental lake. ' 

For sale as a whole orin lots." ’ 

Smrills. Ipswich. Tefc <0473) 226191- 
Sm/ilh,Norwich. Teh (0603)612211; . 
SavilkvLondon.TebOi-4998644. \ -T ,■ 

Contact: Justin Marking orGhariieYarkfc. ' - 


ESSEX— South Weald 

M.25 and A. 12 Access 1 mile, 

Brentwood 2 miles (Liverpool Street Station 38 minutes). 

Magtificent and splendidly remodelled former old vicarage, renovated 
and modernised to the highest standards standing in immaculate 
landscaped grounds. 

- Magnificent dining hall, drawing room, sitting room, conservatory. 

6 bedrooms, 2 bathrooms, 2 shower rooms. 

Indoor swimming pool, traditional stable block, cottage and grooms 
flat, outbuildings, Use*, lakeside games room, helicopter hanger and 
pad, pa ddock s, woodland, landscaped gardens and grounds. 

About 38 acres. 

Savills, Chelmsford- TeL- (0245) 269311. Contact: John Gibson. 




KENT —Near Sevenoaks 

Sevemoaks 7 miles (Charing Cross/Cannon Street 28/30 minutes), 
M20 3 miles. Central London 22 miles. 

Fine Grade II* sixteenth century manor house set in exquisite gardens 
in need of sensitive m nifwBiuriiw- 

4 reception rooms, library; billiard room, conser vat or y 

8 bedrooms, 3 bathrooms, garaging, stabling. 

Attractive gardens, paddock. 

About 10 acres. 

Excess of £500,000. 

Savills, Sevenoaks. Tel: (0732) 455551. 

Contact: Richard Page or David Slack. 
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HERTFORDSHIRE -Much Hadham 

A10 5 miles. Bishop's Stanford 5 miles, Ware 6 miles, M25 15 miles, 
MU 7 miles, Stansced Airport 7 miles. Central London 29 miles. 

Spacious family house adjoining open parkland dnntw i in rbiie 
popular village. 

Reception hall, drawing room, library, dining room, kitchen, 
utility room, celiac. 

6 bedrooms, 3 bathrooms and 2 second floor rooms. 

Indoor swimming pool, hard tennis court, triple (piage. 

Gardens and grounds. 

In all about 1% acres. 

Savills. London. Tel: 01-4998644- Contact: Henry Pryor. 
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^^MERSET^I^mgford^ 

'Xyiirigton3miles,’Iaimron '10 miles, M5 4 miles: *" •• 

'fine' sevcuteesith.eemury Grade II fined country house a c t w ithin 
superb grounds.' ^ 

&.-* ■** /*>« ’&!/ ' ; " . i -V?. 

4 teajg«J » wxx^.receprion and main hall, 10 bedrooms, 3 barhrooms. 

4 bedroomednAoexe. • 
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SOUTH DORSET 
Chideock 

Bridport 4 miles, Lyme Regis 6 miles. 


276 ACRES 


fanncxdupel and cottage fee renovation. 


Gardens and grounds extending m about 7 acres. 

Joinr agents: ... 

Gribhle Booth & Taylor; Tiverton. Hd, (0884)256041- 
Savills, Salisbury Teh (0722) 20422. 

SavilkTExetez TeL- (0392)411023.: 


R es id ential stock farm with superb views on the South Dorset coast. 

Fine period stone 6 bedroomed farmhouse. 

Stone bam with convene for 3 holiday- units. 

Attractive pair of farm cottages. 

Extensive range of covered space for livestock housing. 

Sooth facing fend with views to the sea, amenity lakes and woodland. 

Foe sale as a whole or in 3 lots* 


Savills, Wimbome. Teh (0202) 887331. Contact: Nick Sweeney 
Savills, Salisbury. Tel: (0722) 20422. Contact*. Nigel Foster. 


SCOTLAND 746 ACRES 

Ed i nburgh Airport 48 miles, Newcastle Airport 74 miles. 

Outstanding rural development opportunity with potential for 
expansion in a totally unsfxul t coastal location with direct access off 
theAl. 

Outline pfenning consent for 120 bed spaces and country pursuit centre. 
Established equestrian centre with indoor arena. 

62,000 sq.ft, of existing buildings. 

Trout loch. 

Mansion house (6 bedrooms) and 7 holiday cottages. 

Offers over £650,000. 

For sale as a whole by private treaty 
Savills, Edinburgh. Tel: 031-226 6961. 


BANFFSHIRE — River Deveron 

Aberdeen Airport 41 miles. 

V* mile doable bank salmon with a luxurious house set in 

exceptionally beautiful surroundings. 

House: Hall, 2 reception rooms, kitchen, 4 bedrooms, 3 bathrooms. 
Triple garage and rod room. Delightful gardens. 

3 bedroom ghiflies cottage. 

to mile double bank salmon fishing. 

8 named pooh. Fishing hut. 

Average catch 164 salmon aid 102 sea trout. 

About 26 acres. 

For sale as a whole with vacant possession. 

Savills, Edinburgh- Tel: 031-226 6961. 
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, Garden nursery site. ... 

Savills, Wimbomc. TeL (0202) 88733 1 -Contact: Nick Sweeney 
-Swills. Bath. TeL (0225) 444622. CoruactiMarif Grime* 


WEST SUSSEX- Near Horeham 

Horsham 3 miles (Vicroria/London Bridge 50/55 minutes), 

A23/M23 3 miles, Gatwick 14 miles. 

Rare o pp o rtu nity to purchase this tuxurioca modem home in an 
outstanding setting. 

4 reception rooms, 5/6 bedrooms, dressing room, 2 bathrooms, 

garaging, indoor swimming pool complex. 

Exceptional landscaped grounds with views rewards the South Downs. 

About 7V4 acres. 

farther land may be available. 

Offers in excessof £800,000. . 

Savills; London. Tel: 01-499 8644- Contact: Paul Finnegan. 


WILTSHIRE — Kingston St Michael 

M4 (junction 17) 2M miles, Chippenham 3 miles (Paddington 
65 minutes). Bath 15 miles, Bristol and Swindon 19 miles. 

Substantial nineteenth century rectory, set in wed-stocked gardens 
wkh a tennis court and paddoc k . 

Entrance hall, 3 reception rooms, study, Sraallbone kitchen, sewing 
room, utility room, 2 cloakrooms. 7 bedrooms, 2 bathrooms, large attic. 

Attractive garden, hand tennis court, pad d oc k s, stables and bam. garage. 


ZnaD about 5 acres. 


Offers in extras of £500,000- 

Savills, Bath. Tel: (0225) 444622. Contact: Harry Downes. 


NORFOLK 160 ACRES 

Coltishall 

Norwich 7 miles. 

Outstanding hotel golf and leisure complex deve lop ment site. 

A superb opportunity to create a hotel wkh conference, 18 hole golf 
course and country club facilities adjoining Britain’s newest 
National Park. 

Outline planning penrmaiorv 
ln England's fastest growing region. 

Large tourist and catchment area populations. 

Unspoilt, wooded countryside. 

Good communications. 

Fora colour brochure with full derails of this exciting development 
opportunity please contact: 

Savills. Banbury Tel: (0295) 263535. Contact: Alan Plumb. 

Savills. Norwich. TeL (0603) 61221 1 . Contact: Christopher Miles. 
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COUNTRY PROPERTY 


Knight Frank 
I! & Rutley 


Overseas Offices 

Australia. Belgium. B-'is" ana. 

Ft finct'. Mi my Kang. Japan. Mnl.iysi. 
Xcw Ze aland. Nigeria, Singapun.-. 
Spain. I mled Stales <>! Aii’enea. 
XimlKibu c. 



Staffordshire 

Handtmh. Stoke-on-Trent 5 milts. M6 1 mile. 

Hanchurch Manor Hotel 
A delightful Grade H listed 19th century 
luxury country house hotel 

12 individually sailed letting bedrooms each with private facilities. 
Reecaurant. 3 Auictun/mmtiog roams. Fishing l«*a. 

Planning permoaion for 6 further letting bedroom* and a private dwelling. 

About 9 acres 

‘Offers in the region of £1,250,000 
for the freehold and contents. 

Apply. London 01-629 8171 <AFHB/ioo»ji 



Berkshire 

Wokingham. 

Heathlands Court 
An exciting development of 
sixteen 3 and 4 bedroomed town houses 
in a parkland setting 

2 remaining in tint release. 

Sad release prices from £187.000 fre e hold. 

Sho whouae open weekdays SDOam-fiDOpm. 

Saturday and Sunday lLOOpm-5-OOpm. 

Apply Ascot (0990> 24732 UH/ioorm 



Hertfordshire/Buckmghamshire 

Chipperfreld. M25 5 miles. London 23 miles. Ameraham 4 miles. 

An elegant Regency house surrounded 
by beautiful grounds and parkland 

5 reception rooms, cellars- 6 bwdi wmw. 4 bathrooms. 

Nursery wins with 3 bedrooms, bathroom and sitting room. 

Coach house with billiard room. Party mom. Traditional stabling for 4. 

3 bedroom staff cottage. Hasted swi mmin g pool. Hard tennis court. 
Impressive gardens and grounds. Paddocks and woodland. 

About 27 acres 

Apply Beaconafield (0494) 676368 or London 01-629 8171 

INA/TO0S871 



Buckinghamshire 

Mnrlnw 1/ovinnllSmileii Oxford .111 milwi H enlo y on Thumoa O miloa 

A substantial William and Mary house 
listed Grade n* standing in a pretty 
walled garden 

3 reception rooms. 7 bedrooms, 2 bathrooms, shower room. 

Double garage. Beautiful landscaped garden. Cazebo. 


About 3 A acre 

Apply Beaconafield <84941 676368 


(DMn/100386) 





Perthshire 

Perth 5 miles. Glasgow 70 milea. Edinburgh 46 m lira'. •, 

An outstanding Georgiaiifurase 
protected by its own policies on. the 
edge of a peaceful estate village .: 

3 recaption rooms. 7 b edroom s , 4 bathrooms. River lodge and cottage. ' 
Superbly matotained gnrdcne 2V8acre perirtock- Frontage to the lover Alraond. 

About 9% acres 

As a whole or in 2 lots 

Joint Agents: BeU-Ingram/Boyal Lilia Estates, Perth <0738) 30022 
Knight Frank & Rutley, Edinburgh 031-226 7106 - _ 

(WKSonm 



Gloucestershire 


r Kpltonhum 22 mile s. Bi r^mghnm 30 milihg 

An exceptional Cotswold town house 
described by Pevsner as the finest 18th 
century house in the high street 

Vnw .irflfuUv MtnrmA In ftrrm V Tl+nrgimr * town hww • 

lUdfiintHniMMi-at^wprtww rafna, K Ummi i, S MIiiwimt , l oWCr gtOnadBoOT 
tOMU&oditioOvNDiattttttyigudflBegusfBi 
Woodw a rd Hoaoe- 3 rec ep t ion rooms, betfatwme. 2 ba t h ir> o m a.co ue e i v n to ij . 
garden, garage. 

Apply Stratford upon Avon (0789) 297735 avEwnooMu 


20 Hanover Square, London W1R 0AH Telex: 265384 Telephone: 01-629 8171 


CLUTTONS 


FINIAYS@N 


SOMERSETAVTLTSHIRE BORDERS 

Bulk 15 miles, Frume 2 miles. Warminster 6 miles. 


BERWICKSHIRE 

Between Duns and Kelso 
Edinburgh 45 miles 







A small Residential Estate in a beautiful getting. 

A delightful 17ch Century Listed manor house with great hall, library, 
dining room, 6 bedrooms, 3 bathrooms. Modem 3 bedroomed cottage. 
Stable yard with 8 boxes. A range of modem farm buildings including coveted 
yards and bams. An attractively landscaped trout lake and stream with about 
95 Acres of pasture. 

In all about 102 Acres- For Sole by Private Treaty with Vacant 
Possession as a Whole or in Lots. 

Maiples Wharf, 210 Lower Bristol Road, Bath- Tel: (0225) 447575. 
127 Mount Street; London WIT 5HA. Tel: 01-499 4155. 

MALVERN, WORCESTERSHIRE 

Worcester 7 miles. Birmingham 35 miles. M5 9 miles 




A most productive Agricultural and Residential Estate in the 
Mene of Berwickshire. 

Attractive 5 bedroomed 18th Century house. 

2 pairs of modem cottages and stone cottage. 

50.000 Sq.fr. of Modem FarmbuJ dings. 

2 traditional Ranges of Buildings with Potential. 

Highly fertile arable land - 657 Acres. 

850 Acres. Bor Safe as a Whole or in 5 Lott. 

6 South Charlotte Street, Edinburgh. TeL (031) 2Z5 8602. 

127 Mount Street. London WIT 5HA.Tel: 01-499 4155. 

KENT 

Near BindtingtOU 







A fuse complex of Listed buildings, presently a convent, well 
located in the edge of a town with good communications and 
having considerable potential for Developers and 
Institutional Purchasers. 

4 buddings with chapel and dofecers presently arranged as 5 sitting rooms, 
dining hall, 26 offices, 82 bedrooms, laundry and storage. Gardens and grounds 
ot L3 Acres. 

Adjoining sdf-comained building with 3 reception rooms, study, kitchen, servery 
and storage, flatlet, 16 bedrooms and 4 bathrooms. Gardens of CL65 Acres. 

Two parcels of adjoining amenity land. 

In all about 3 Acres. Freehold for Safe as a Whole or in 4 Loo. 
joint Agents: 

Cluaons, Haywards Heath Office. Tel: (0444) 441166 and 
London Office. Tel: 01-499 4155 and 
Whitt, Teates & Ridley, Malvern. Tel: (0684) 573232. 




A fine late 14th Century farmhouse. Listed Grade IT*, 
retaining its interesting and carefully restored 
period features. 

In a pleasant rural setting adjoining frnnlaxxL 
haD. drawing room, sitting room, dining room, study, kitchen/brealdast room, 
cloakroom/ shower room, unlity, principal bedroom suite, 4 further bedrooms, 
dressing room, and 2nd bathroom. Conservatory. Garage and workshop. 
Large garden. 

35a St. Margarets Street, Canterbury, Kent . Teb (0227) 45744L 


HUGHES 



An easily accessible 35 stag deer forest, 
with grouse shooting, trout fishing, 
woodland Sika stalking and a sheep - 
farm with modem farm b uilding ^. 

INVERCASSLEY HOUSE AND POLICIES 
Three reception rooms, five bedrooms; 
three bathrooms, all modernised and 
renovated to a very high standard, also 
four cottages and substantial forestry 
investment. 

45 Church Sl Inverness 
Tel (0463) 224343 Fax (0463) 243234 



1 VERY ORIGINAL VIEW OF CITY-CENTRE LIVING. 


It’s not every day you see a view 
like thin right in the heart of a bustling city. 
But Wien it's not every day a Penthouse like 
this comes up for sale. 

It's sir floors up. situated m a prime 
area of Glasgow's 1988 Garden Festival 
site, overlooking the river and future, 
■marina area. 

It's urithin minutes of the cehtre of 
one of Britain's most up and coming cities. 
Not only that you can 
be in beautiful open 
countryside within half 
an hour. And at 
*200.000 it represents 
a perfect investment- 
opportunity. 

Contact our sales 

centre on 041-429 3076. WE CARE 

and it shows 


CARTER JONAS 
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LINCOLNSHIRE - 


Boston 8 miles, Sleaford 11 miles 
BARBRIDGE FARM, SWINESHEAD 
A superb arable silt Cum. 
5-bedroom period Farmhouse in need of 
improvement and adjacent coach house. 
Substantial produce store and 
implement buildings. 

Highly productive Grade 1 & 2 land. 
For sale by private treaty with 
vacant possession. 

ts 


William H Brown Agricultural 0205 311622 


I oitdon OliicL 1 Tel 0 1 GJM 7 1 i 4 


CORNISH MANORS 

STIVES/PENZANCE 



LAING HOMES. PRINCES DOCK. GLASGOW GZ1 1JW. 041-1274917. 


WEST WALES 
DYFED - 

Attractive country house in 1 'acre landacaped-grounds. 4 
double beds, C.H. fully modernised. Beautiful rural setting 
between Carmarthen and Cardigan coast. 

El 65,000 ■ • 

Velindre (0559) 370769 


Humberts 


On the Instructions c|T^ 

CROWN 

ESTATE Drake’s Island wywomhsouga 
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AnHfctorfc16thCanturyMBnorfi™raaw*h«i4>wbganfetwg*lvtow» 

to the South Downs. _ .. . . 

HaL3iBcepMonroontt.12bod » ooms|.4faattiroonis.tatchan<l>caaMSstroora.~ 




inducing 2 paled gardens, awatorgarden, swdmoilng pooL Woodland end 

paddocks.'- 

kraKObout ISMaeres. RetJonuf £325.000. 

Odea, Tab (0273) 478828 laocsiTWTL 


By DIrectian of Anthony trvtng Esq 

WeSt StJSSeX Bran^ar 

Steyrring ; Ittmtes, HonfleW 5 mA^WprWngTmlte 








owwnandcMathig utdMiiiunt, tnitwBhphmbig 
ito r aa rt anohaia dovaiop «n a nt >oproidda3 datacfi a cl 


PwfodlMheaHouaa: 3 rooepflon rooms, 3 beckooms. bathroom, 
2 a ttcroom&~~ 

CWdwdi ITnnni 111 aim anil 1 ^25 aqAutilhkltetwn stores and WC's. 
-Plola: F^ttre»«cluda d cfcHa ch »dbouae&ppjvktofl2fBcepilonrc>arr^s,3 
badroom s . 2beSiro(ilMrC> ti Md ngj Pom.flafaga. - 
-Ifcauaa of P Ip — M u— um: AlprasanteonBamfnramusaumbuadbigot,. 

ftif nrnwumf** ctawwiocf 
tawTsoom wthrocopfron room, 2 (M^ogniBapdliattvctpm. \ . 

In >IMiput(L4acm.FlnMMKild for 8 Mb byTandarasa Whole. . . „ 
•w.’fendwfWfeVjW.flmiaiiiwr 1988 j* 1? Noon. . 
DattlK Lames Offco, tot (0273) 478828 -- lmoBoesn. 


WE STB UR Y 

FAR M 



bedroom luxury hams, 3 
seciuded waled garden. 

WestbmyBama- 4 luxura 2&3 ' 
bedroom hoc nosw twitMn private coartyand. 

i London 40 mBes or 45mms by Train 

farmland views. * 

YOUR RURAL RETREAT IN 
ASH WELL, HERTS. 


Cw fwr fimrtMiia M ditii h • 

&Kess%£.8es8s£ir 


Cambridge, 


IttTOtmmpHjflL PROPERTY 


SWITZER I \ M) 


. _ the WHITE HIGHLANDS 
CHATEAU D'OEX * GSTAAD VALLEYS 


b ‘“^TT and «= SS.'SSSLSr^- 

SWISS bank finance at only 6*2 % pa . . : v 

tndivktijal inspection visits. ' 

Ajparlmenfe - from £60-300,000 
Chalets- from £155,000 


Exhibition at 
THE MAYFAIR HOTEL 

Stratton Street 

London W1. 

12 noon to 8 pm . . “ ' 
208i A 21st Septambar 


. Church Lana, Bambam 
WjSusmx P022 0&& 

Tefc 0243 554318 
fine 0243 563498 
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LONDON PROPERTY 



ON COLLECnON 


SILVER 

WALK 

RCTTHERHITHE 
STREET 5EJ6. 
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FLORIN COURT 
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•dgaoftheCtojL " • 
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QUAY 430 


ftaherffthc Matter 

fimty Meg. does id local shops and dip 

rime 

■ FuHy fitted kkchens. double glaring A 
rear gardens 

■ Eny wees » eh* Oty 

■ Car parking 

3 arid 4 bedro om houses from CB7J500. 
SHCMTHOUSE OPEN: WEEKDAYS 
2- 6pm. WEEKENDS II -5pm. 

BTE SALES: TEL: (H-237 6943 
DOCKLANDS OFfKE: 

TEL: 8I-S38 25 II. 


REGAUAN: 


VAUGHAN WAX 
WAPWNG El. 


VS&'Nl 9 


\lf £}± til 

.HU'S ) . 


AD I U S 


LiAlN dose K> lower Bridge* 
and Che Gey: 

■ Mmy unite ham balconies, roof terraces 
or gardens 

■ ideal far boeh family IMng or a pied 
stem 

■ Ample parking 

1. 2ft 3 bedroom apartments from 
£1*0000. 

SHOWFLAT OPEN: WEEKDAYS 
II -7pm. WEEKENDS II -5pm. 

SITE SALK: TEL: BMSI 43*7 
DOCKLANDS OFFICE: 
TBL:«'S3825II. 


FREE TRADE 
WHARF 

THE MGHWft WARPING El. 

Fnec'Hwde Wharf sands on rite banks of 
die Rhcr names, offering the idcsruee in 

knotty Bfaatyte. 

■ Magnificent Idswn centre with swimming 
pool, sauna, gym and whirlpool spa. 

■ Superb private riverside landscaped garden 

■ Secure underground car park 

1. 2 and 3 be dr oom apartments from 
£183,500. 

SHOWFLAT OPEN: WEEKDAYS 
II — 7pm, WEEKENDS II -5pm. 

SmE SALES: TEL: W-790 5654 
DOCKLANDS OFFICE: 

TEL: 04-538 2511. 


THE LONDON COLLECTION' — For full details on any of the 
avaHaUe properties, contact the site sales office, local Radius office or 
Radius Sales Centre, M North Audley Street, London WIY I WE. 01-495 6676. 






CROWN LODGE 

ELYSTAN STREET SW3. 

Crown Lodge an be (bund U Brampton 
Cross in the heart of Oiehea. one of the 
most fashionable areas of London. 

■ Cksse to West End lughdife. 

KnJghrsbndge and Chelsea shopping 

■ An acre of landscaped gardens with 
water features and nower hung walkways 

■ Superb leisure complex 

■ Excellent security 

■ Underground car parking 

1 . 2 and 3 bedroom apartments from 
£191.000. 

SHOWFLAT OPEN: WEEKDAYS 
II - 7pm, WEEKENDS II - 5pm. 

SITE SALES: TEL: H-589 9045 
CHELSEA OFFICE: TEL: 01-225 2577. 


THE FALCONS 

FALCON ROAD, CLAPHAM SWII. 

in tahoratble Battersea and only minutes by 
train to the City 

■ Swimming pool and leisure centra 

■ Fid security entry system and resident 
porter 

■ Car parking 

1, 2 & 3 bedroom aparunenta from 
£85.750. 

SHOWFLAT OPEN: WEEKDAYS 
tl -7pm, WEEKENDS II - 5pm. 

SITE SALES: TEL: M-223 5563 
CHELSEA OFFICE: TEL: 01-225 257Z 



n- * 


■fififiaifidd Lane surrounded fciy a romantic 
b fh a l fan acre with a florid, lawn and fruit trees. 


mm mmm. 


or^tofFHaL 

r minutes- 

FmtuAt £1+45 0 ,odORif: 2040010 



SOTHEBY'S IPnERMA3EIONAL REALTY 
34/35NewBoiKiareeLjLondonWlA2AA 
IHcpbooe: (01) 4#8 5196 Facsimile: (01)4093100 


BEAUCHAMP 

ESTATES 


PENTHOUSE DUPLEX 
BELGRAVIA, S.W.1 

■An outstanding beautifully presented p ro perty offering 
exceptional accommodation on the two upper floors of 
a well run double fronted building. Overall 
approximately 4,483 square feet providing:- 

4 7 BEDROOMS. 5 BATHROOMS. 3 RECEPTION 
ROOMS. KITCHEN. LAUNDRY. 3 ROOMS S/C 
GUEST/CHILDREN’S ACCOMMODATION. 
BALCONIES. LARGE FLAT ROOF. 

Excellent Resident Porter. Passenger lift 
Central Heating. 

Lease approx 30 years Price £1,750,000 

W-A-ELLIS 

‘ 01-581 7654 


PRUDENTIAL 

Prooerty S-yvkm 


Tirnr "-imit'iCi* *" wriweTkOiBuSTalB *n * un i .tron* 

Bedroom. bathroom. recaption, mctmvbro e i J — t i'bora. UH ea-yau'- =■■ :> 

CIH . IB A flf HB MMBU 

:•••• ; AflWSifSw-4-.w ■ 

MMOisinxr.in ;■ . Ham 

Cbnrmfns potted bouM'in popi ti ar Oiolooa abu t -* bodromao , '2 bHu oo ui a. dratring 


DEVONSHIRE ESTATES pie 

v • * ■ ONror CrojrjT Uriia NWI “ 

(n I—iiis rfnci of the aoi^qn) "" 

. X apadona 3 bad t aw n apartment in ti?* prestige portend block don to Baker 
Surat and Regents Part Doable reception room, 3 bedroom*. 2 bathrooms, 
hnuiyfttlcd k itch en. 

123 yon- lease £225^000 

Wfcastfay Street, Mwjfcboee. Lamb* W1 
Near to the market, a magnifier • . refurbished maisoaetK in this premier 
wM o ntial are*. Reception roam. Dining room. 3 Bedrooms, 2 B a t hr ooms, 
HStwfy/LBavy, Sited Kitchen. Internal viewing strongly recommended. 

74 year lease £29SJOOO 

' Oxford & Cambridge Maaakms, London NWI 
Bright, 3rd floor apartment hi this popular mansion block. Reception room, 2 
B edro oms, ft **— t ifMap Bathroom, Curst Cloakroom. 

87 yar lease offers m the region of £165^)00 

Teh 724-375* 

MB Cnmfaed Strete. Landan WIH IAN 



COUNTRY PROPERTY 


Close enough to Town 
Far away from the city 


HeftfonMUre; steeped in . 
history and berifoga a is . • 
surrounded by trdaquK 
oounnysid^sptaKidwaBB 
and closs to the River AsIl 
Miners View 


A much-sought after-, 
devefoproent withineasy 
reach of the City vtoreiad 
and rail networks (a Journey 
time of approx 35 mtaie(k. 

★ Prices from £330.000: 

- to£385.0ea 

-*Optfnnmi8pecifk»doo8L - 
-dt Exeoiiiw mortgage package. 


RxfuBikUifeandJnYtewrte^TCBtacltheShfiwtif^ 
oa 0279 843428 11am -^Thursday to Monday 



shublockrow- . . 

Thte uni qua bon gal ow in located 
mBu cent so gram bolt coun by aK IO 
on itw edge of a picturesque con- 
aervadon vHtage sot in aedudod 
gardaoa of obotd 1 acre with a 
bested ewlmmlng pooLCompriBina : 
principal bedroom with en-aulie 
dressing room end ba t hr o om .3 fur- 
thor Dsosdamlly bathraomrintranco 
and Inner hall ways, drawing 
room .dining room, conservatory. Ki- 
ted Utchen.u tllfty room, full 
CLH^aolar aaalatad hot water.wster 
softens r.doa bio gars go .pool 
houseJLR. link to Paddington A 
Reading from nearby Twyford 8ta> 
t loo . M4, M 40, A M3 

motorways.Heathrow Airport and 
major East Barks towns all easily 
arraniahta Fr— hold £37SA0a 


D.M 

• ' 

HAUL 

‘ .CHARTERED SURVEMORS . || 



031-225 3631 FARMS Lv COUNTRY 

NC: RESIDENTIAL DEPT 


Chwnms grade U Bstod Qaor- 
gMn oemsgsu Easy aoooss to gori 
cours*. Two-bad. (one with bath- 
room an-auite), slwwar worn, 
roar terrsca. Parted flraplnoaa, 
ftwiwH mnm 

Tal 


NORTH YOfUCS 

a ' ttew tradlflo nri stario 4 bed, 2 
haffirooimd. dntacfiOd houoaa In 
■uparb village aaaDibf A1(M)'Scofe*. 
Comer 7 milea. *a*je access 13ar- 
'itrtgton: and T eeaa l d*. : Nearing 
-Co m p ta do n , Prfcaa from etaQXflO. 

Toi: Dolloty WaMar 8 Ptom on 

. - i ■■ (OES) 486161 ortwwlnga 


Tek(0734)343378. 


Tlaa chaoafa* property has the bene- 
fit of a private Harden as well as the 
use of IS acres of metaaihur bad- 
ucaped gatdea. 

OCfas ewer 0DLOOO to 

Rond Vie Estates 
17 Queen Stred 
B&shurrfi EH2 UX 
Tefc (031) 220 2500 


SANDALE, NEAR 
CALDBECK, CUMBRIA 

An opportunity to acquire a luxuri- 
ous modern detached bungalow 
located only one mile from the Lake 
District National Park boimdary and 
8 miles from CaJdbeck. The prop- 
erty commands a breathtaking 180 
degree panoramic vtata Incorporat- 
ing the Lakeland Fella, the roof (ops 
of Iroby village, the Solway Firth to 
Scotland and beautiful rural Cum- 
brian scenery. Ftdl details avanebJe 


STREET CARLISLE CM3 8LP 
Telephone (S228) 41453144441 


EXQUISITE 
GRADE U LISTED 
CHANTRY HOUSE 
oUmdhi Qxborongb. Norfoik. 
QdpaSy bflAongng Co ibe Bedingfidd 
cbqpd at ebe riaxtonal Trraaa’ 
Osbomugb HaiL the home features 
teams dtrougboux, mflmodk HDy pond 
and targe garden. Price IIJ&OOOl 
Van da Bade. 71 Beak Street. Loadoo 
WIH 3LF. Td. 01-287-4670 


. TO HOURE SEEKERS 

Are you led- up with Rw Chicken and 
Egg Property market? Fed up with 
greedy folk who want the teat 
penny- I eflbr fair value lor money. 
A eupetb Family House. Bum «tm 
maiartefg mattered. $o8d polished . 
wood Roots siren In the cupboards. 
Lovqiy.qnfugeabJa garden. Heated 
•wfmmina pod. Double Glazing. 
Only fl/e minvoea from the moat- 
unique Town in the Country plus a 
aeritantalned HaL Beautiful views. 
Sign ■ contract now • completion? 
Cell me from Monday on 
030016064. E325400 e genuine 
price. Nigh Creek. Saieombe Regis, 
Skhneutfi-snoOPfL 


ROLLOVER RELIEF 

Excellent, well 
established commercial 
forestry pbnotion 
providing 80% + . 

rofl-over on £200,000 
to £500^)00. 

Low on -going costs. 
High in v estment return. 
Sporting rights 
included. 


H.trr., ir Uiir.-ir.^inn. 
BtiriorJ, Oxford OXS 4 US. . 

Tel: 1 04 AT 4 > 6 ; o. 



■moron Ml - RUn mreemra elegant Qeea- 
glan a pa rtwent Anttque nrarteoe and fur- 
nbMnga. 1 bedroom. 01 807 2WL £168 
p-w, Inc. Cleaning and eMetrtchy. 

COUKIRY Howes 8* Baauttul Surrey miih 
tryride and towns, lust ® fnllea from Lon- 
don. C4DQ-C4000 monWL Free propeny tut 
FHanety efllotant eendee- Bfanfrean 

RamSus mmm zisawjoran sione. 

fED UP WITH BA8.Y COIRWIBW? Own 

room/baBinwmfcbara modem hduat New 

oanbel Bno. Burineaa person. Mon/Fri. Tel 

01-602-8117 




QUEENS PARK, LONDON NW6 

Victorian, semi-detached heme, extensively modernised, but retaining 
period details Including Are places, three specious recaption rooms, 4 
bedrooms (3 doubles, 1 single) 2 bathroo m s, luxury kitchen and established 
60 rear garden with Southerly aspect Located In the Conservation area of 
Queens Park. The area is served by Bakerloo line and B.R. within minutes 
walk, with access to City and West End approximately 15 minutes by car. 
Reduced from E345A00 to £297.500 for quick sale. 

Tel 01-458-6030 


PRIME 

LONDON SW1 

Large Victorian house. 

5 bed, 4 Vx baths (Bonsadc) 
S receptions, 2 kitchens, 
58 year lease. Near Hyde 
Park and Sloaue Street. 
Bright, newly decorated to 
highest standard. Excellent 
potential for company 
and/or diplomatic use. 
Will sell with contents. 
Nominal ground tent 
£2,000,000 Negotiable 
Tefc 01-235 5673 


CHELSEA 8W9 RscsnUy eomiorlnd 
atsgantz A 3 bedroom quality dels. 

Roof terrace, genian. Interior 
designed, curtains, carpets, marble 
baAroom*, cupboards, lie. 

Prfcaa from £220.000 

Flit H AM SWB to the same standard A 
quillty sa our Chabea proportion. We 
have a 3 Bedroom. 2 bam penthouse 
wfrh roof terrace for E1B5J00. 

Tst 01 731 OSes for details 



BEUHZE PARK, WW3 
Spacious melaonette In Victorian 
house overlooking conservation erne 
with garden terrace. 2 large recep- 
tions. wtth original features, fully Htted 
kitchen, study/bed, 2 double bedrooms. 
2 baths. 1 an suite. Maintained to vary 
Mgh standard. 

GCH £215.000 
Tetepfronw 01-722-6258 


BRONDESBURY PARK, LONDON NW10 



Local underground - Queens 
Park (Bakerloo] British Rail - 
Brondesbury Park, well 
serviced (or bus routes. Road 
communications are excellent 
with easy access to Edgeware 
Road leading to City and West 
End, and out of London via Ml. 
Substantial Edwardian family 
home in perfect order. 
Although modernised to a high 
standard period features of 
high ceilings, ornate 
plasterwork and fireplaces in 
all rooms have been retained. 
The property is Ideal for 
entertaining and family use. 3 
Reception- rooms, 4 double 
bedrooms, 3 bathrooms, 
luxuiy kitchen, conservatory 
leading onto landscaped 
garden, dry cellar, large loft. 

£475,000 Freehold 
Tel: 01-459-6030 


E SEES 


LONDON W1 

Large flrot Root Hot in mansion block 
doee to Hariay Street. 2-3 Double Bad- 
roonu, Dining room. Lounge, new 
Kitchen and Bathroom. Fttnd carpet 
throughout. Ult. 35 year lease. OJ.FLO. 
C1S4J60 

Telephone (01) 609 8332 


Ch e ta ee Mews, SW10 

Pled 6 Terre & gang* 

22 ft wide' studio room +- built 
In cupboards. Sunny balcony, 
kit + bat Newly built. Long 
lease. Caretaker. Min out* 
goings. 

£ 116,000 (no offers) 
Owner 01-878 4468 or 01-722 1013 


LANCASTER CUTE,W2Atudle Csk&gpsrate 
Mtehan.bathnn.Ciosa tubejtyde PoHl 
P arking *v*Jlafala.£7&D0DC1-a62 5960. 

COTTASE M tKt quid poaWort. baautHully 
modem leed. 3 bedreame. Bitting room, 
kitchen, bathroom, pattarperUng are*. 
Price: WOOD CbU: 01-872-7438 

A mEBHOLD APAimMBIT raquiring rafejr- 
b tohr nent. An Ideal oppertunHy » create 
your own pled a terra. Itecepnon room. 
Kitchen, 2 bedroom*. Bathroom. Price 
reduced - viewing recommended. E22£90a 
PIobbs contact Debenham Tewson Red- 
denial - D1-33S 8086 

wet. BLOOMSBiny spenoue uffli family 
Hat. Exoellent locution. C148£60. ofci-o. 
Horne A Sana: 01-409 9344- 

bwt ST 1AIIE8*S • Hrst doss locadoiil Nkw 
luxury atufflo a pa rt m a n t e . now awtiuoie in 
a writ aerriced black. Vf yr tea. Lew eut- 
goifiga. From Eiasjxxj. CoMad Home 8 
Soul D1-489 8344. 

SHEPHERDS BUSH BEAUTIFULLY rafer- 
Maheti W 8 bed, study. 
central London & MototweyaJhi&OQO Tel 
oi nHad. 


WATERLOO 
CONSERVATION AREA 

Newly refbrbiibed bright I bed flat in 
desirable Roapdi Street I mm Smob. 
bank and Channel TnnncL S mini 
Strand A Corad Odn. Long lease. 
£85400 

Tet 01-994 2893 CH) 

*01-928 9370 IW) 


FAIRBANKS 
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MORTGAGES/ 

REMORTGAGES 

ARE YOU 

AWARE THAT THERE IS 
FOREIGN INTEREST IN 
YOUR MORTGAGE? 

* ECU loans at 10% fixed 
* Deutschmark loans at 9.25%* 

Sw. Franc loans at 9.75%* 

MULTI CURRENCY FACILITIES 
ALSO AVAILABLE 

* Rates correct at time of going to Press 

If you would like further information on 
any of the above please call 

01-385 5544 

Licensed Credit Brokers. Open 7 days a week 
Monday- Friday 9am -7pm Saturday.lOam - 2pm - 

APpowted Representative of Sun Alliance Life: 
Member of LALfTRO and IMfto. 
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DIVERSIONS 


T hirty years ago 

National Service had 
just ended, the colo- 
nial service was wind- 
ing down, and the concept of 
Voluntary Service Overseas 
was bom. 

The prime mover behind the 
idea. Alec Dickson, a former 
British Government official in 
Nigeria and UNESCO adviser, 
had seen how young people 
from the West rushed to help 
frightened, hungry refugees 

fleeing Hungary after the Rus- 
sian invasion of 1956. He noted 
how this sense of being on 
“active service" helped those 
volunteers mature to manhood 
in a matter of days. In 1958, he 
and the Bishop of Portsmouth 
wrote to the Sunday Times 
outlining a concept called “The 
year between," to raise the 
awareness of young people of 
the human needs and the 
development process in their 
own countries and overseas. 
This was to evolve into the 
VSO. 

Alec Dickson and his wife, 
Mora, ran the fledgling organi- 
sation from their kitchen table. 
There were few funds in the 
first year, the only donations 
coming from Esso, Shell, some 
trusts and Inter Church Aid, so 
they cajoled free passages for 
volunteers on oil tankers or 
aircraft 

The young people who set 
out for far-flung places - the 
Falkland Islands was one of 
the most sought-after postings 
- were primarily school leav- 
ers, offering good intentions 
but little practical skill. It was 
acknowledged that they would 
gain as much, if not more, 
from the experience than the 
receiving country. 

The typical 18-year-old vol- 
unteer was i nfini tely adaptable 
and flexible, recalled Alec 
Dickson. “We looked on every 
volunteer as a catalyst. Come 
the holidays I told them. ‘I'll 
expect you to have led a group 
of youngsters to build a com- 
munity centre. When you come 
back, you should have left 
behind a group able to contrib- 
ute to their community'.'" 

Development aid was then in 
its infancy, as was the concept 
of the Third World. 

It was in such a climate of 
opinion that volunteers such 
as Roger Martin set out in 
autumn 1953. Martin remem- 
bers being idealistic - he had 
joined CND at school - and a 
strong Christian. 

He remembers being appre- 
hensive and unsure if he could 
do what was expected of him. 
“Alec Dickson posted four of 
us into the colonial service. My 
title was Learner District 
Assistant (Volunteer) in North- 
ern Rhodesia, very much that 
of a career Colonial Officer on 
his first year's assignment.” 


Will the next volunteer 
please step forward? 


A last air Guild on the work and origins of the VSO 



VSO forester Gorin Millaia and colleagues planting a tree nursery in Uganda 


After one month, Martin 
took charge of the country’s 
only development project, the 
drainage of a flood plain. 
“There were 1,000 blokes, hack- 
ing away with shovels. It 
meant travelling up with the 
wages and vaguely keeping an 
eye on things. I was the only 
white person and felt very 
lonely. I concealed my incom- 
prehension by puffing away at 
cigarettes. 

Martin later graduated from 
Oxford, came top of the Com- 
monwealth Relations Office 
exam and became a diplomat, 
ending his diplomatic career as 
deputy high commissioner in 
Harare. He resigned, disen- 
chanted with the diplomatic 
service, and wrote a book 
about sanctions. 

The world has moved on, 
and developing countries are 
now demanding more than just 
good intentions and abundant 
energy. The average age of cur- 
rent volunteers is now nearer 
30 than 20; qualifications are 
usually degree level and above, 
and practical experience is 
required. Gone is the colonial 
service with its missionary 
zeal, replaced by a world-wide 
aid industry. What place has a 
volunteer in this world? 

Neil McIntosh, VSO's direc- 
tor, eschews any attempt to 
define the model volunteer. “A 
brash extrovert on a Pacific 


Island would possibly drive not 
just himself but everyone else 
crazy. There is scope for infi- 
nite variety among the 1,153 
volunteers now In the field. We 
expect a mixture of altruism 
and self-interest, and a desire 
to travel and experience differ, 
ent cultures and to attain a 
level of responsibility difficult 
to find back home.” 


V olunteers have 
become more varied 
as the jobs they are 
asked to do have 
diversified. The proportion of 
volunteer teachers and teach- 
er-trainers fell from 54 per cent 
in 1930 to 42 per cent in 1987. 
The switch towards the health, 
business, agricultural and tech- 
nical sectors reflects the 
divergence of world economies 
over the last 30 years. 

VSO is trying to move away 
from the use of the term “vol- 
unteer,” to reflect its members’ 
growing professionalism. Their 
contribution zs distinct, how- 
ever, from the aid and assis- 
tance provided at govemment- 
to- government level, and from 
the large-scale programmes of 
multilateral agencies such as 
the World Bank, other develop- 
ment banks and UN agencies. 

British volunteers pride 
themselves on working at a 
level of development and 
resources which host countries 


should be able to sustain once 
the volunteer leaves. Crucial to 
that is the provision of a local 
counterpart to work alongside 
the volunteer and eventually 
assume responsibility for the 
project 

VSO believes that the effec- 
tiveness of its volunteers 
depends on them living in a 
style s imilar to the host coun- 
try’s people. VSO insists that 
the host country pays the vol- 
unteer the local salary and pro- 
vides accommodation. This is 
one safeguard against volun- 
teers “undercutting” local 
staff! 

These conditions raise ques- 
tions about the likely success 
of VSO’s current drive to 
attract more people in mid-ca- 
reer from industry, commerce 
and the public sector. To date 
employers who are willing to 
release staff for two years or 
more and then take them back, 
have the exception rather than 
the rule. “The British business 
sector can be pretty short- 
sighted about secondments, 
though 1 believe, thank God, 
that that is starting to 
change,” said Christopher Fat- 
ten, former Minister for Over- 
seas Development 

Now, on its 30th anniver- 
sary, there are rumblings of 
radical change at VSO. Kevin 
Curley, VSO’s field director in 
Dar es Salaam, believes that 


INTERNATIONAL PROPERTY 


IfcOSTABLANCA 


Denia, Gandia and Moraira 
Prices from £65,000 Featuring 
“Presidential Homes” 
Luxury villas from £250,000 


COSTA DKI, SOL | 


from Fuengirola to Marfaella 
to Sotogrande 

Prices from £55,000 -£500,000 


ALGARVE 


EG 

X 

w 


Lagos to Almancil toTavira 
Prices from £70,000 — £500,000 
A selection of apartments, townbouses and 
detached villas in a variety of locations. If you 
are looking for property with a sea view— in 
a quiet village or overlooking a golf course — 
come and meet the developers at the 


Hilton Hotel, Park Lane, London, W1 


Today & Tomorrow 10am — 5pm 




PRLDENT1ALTV 


I International Property 


FEMUJ 


DEVELOPMENT 
OPPORTUNITIES IN PORTUGAL 


Exceptional ocean front villa Vale de Lobo, 

8 bed, 10 bath, plus 2 bed staff cottage on over 
5 acres of grounds alongside golf course. 


Luxurious villa; main house, guest house and 
garden apartment surrounded by landscaped 
gardens, large swimming pool in Vale de Lobo 


Art nouveau flat in the old part of Lisbon 
380 sq m., garden, garage for 4 cars. 


Down Town Lisbon. Office building 
1000 sq m. 


LISBON OFFICE; Telefs.: 
(01) 65 22 74/65 48 II 
- Fax (01) 69 31 07 


Allingion Close Wimbledon Village London SW 19 5APTeJ: 01 947 7333 


Westmoreland 
INTERNATIONAL 
PIED-A-TERRE ON THE FRENCH RIVIERA 


• Your pied-a-terre near Cannes 

• Ai a flying time of 1 !', hours from London, your apartment awaits you 
on the Marina complete with swimming-pool, tennis dob. ! 8-hole golf 
course. Prices from FF .460.000 

• 10-year building guarantee 

• Finance available - under 10% 

• Excellent guaranteed letting income and Management available 

• Fully-equipped kitchens and very high quality finishings 

0243 779730 and 0243 773112 Fax 0243 785472 
30133 Sooth Street. ChUhater. W. Sussex POJ9 IEL 




Sale to foreigners authorized 

Lake Geneva & Mountain resorts 


Vbu can own an AR4HTMENT or CHALET in: MONTREUX, CRANS- 
MONTANA, VERBJER, VI U_ARS, GR1MEN7Z, CHArEAU-D*CEX, 
region of GS1AAD. LES D1ABLERETS, LEYS1N, JURA, etc. 

From Sfr. 150'000. — Mortgages 60% at 614% interest, 5-20 years. 

_ 52, rue de MontbriBant - CH-1202 GENEVA 

FtCVAG SA Tfel. 41.22/734 1540 - Fax 734 12 20 -Tx 22030 


SOUTHERN BRITTANY 



Catherine Mamet. 

a woman’s touch In a 
national derelopmetf tfeup 
A limited number of houses and 
apartments in a spectoa** 
beach side tocafion. 


| From £ 36.500 I 

L: ; ; Two bedroom* houses ■ 


French franc loans avatobfe 

Detolbcrflt^ffldoltwrdevetopmenteinMtOfiYOirecttyironitoedevekjper: 
CAIHBUIffiMAMEI 29a Udon Street Woodstock Oxon 0X7 1JF- Tel 0993812171 


Please send full details of your programme to : 

Name : 

Address : 

Tel Home : Tel - officer 


CAP O’ ANTIBES -I 


Luxury ..Apartments-' 


pppotrunro** to acqim 
new properties on me 
faMcnabte CaptfAnitow 
ore rare. iNsUnikxis 
drafopmen ay me UK 
HaisotMkfer of the 'nxx b 

now under comtiucflun and 
wttdehNghdemardtrwn 

a* orer Europe. 

• SucSa 1 and Z bsdocm 
luxurv aaartmerts 

• Pvoresnc sea views. 

• Prtwjw gardens and 
swtTvningpoo). 

• Concierge, security. 



Roth & Partners 
inti. 


Consultant to 

Management on behalf of 
one of his clients offers 
for sale close to Waterloo 
one of the finest luxury 
estates available around 
Brussels, located on a 
5 Ha. park. Information to 
principals only Price 
requested £2,300,000 

Boulevard du Souvwaln 142/13 
1170 Bruxalles 
Tel. 67231.81 
Fax 672.74.06 


field offices should now more 
actively seek out projects in 
which to become involved, 
rather than wait for requests 
from the host country. 


The rabbi who reaches 


' “VSO could put together its 
own multi-disciplinary projects 
for funding by bilateral and 
multilateral a gencies w 


beyond the grave 


There is no reason why VSO 
should not attract European 
Development Fund money for 
a project it puts together, 
according to the EEC office in 
Dar es Salaam. lake any non- 
government organisation, how- 
ever, it would then have to 
relinquish some of its freedom 
and fell into line with the over- 
all goals of the project. 


T WO GENERATIONS 
ago, a Jerusalem 
rabbi sailed up the 
Amazon to visit one 

of the world's mine remote 
Jewish communities. He 
succumbed to a tropical 
disease and was buried in 
Manaus in 1910. The rabbi’s 
mission was to raise funds - 
for Ms yeshiva (school) and . 
improve relations between 
Jww anti flhrfctinng. 

While the success of his 
Kind-raising efforts has gone 
unrecorded, Babbi Salon 
Moyal has triumphed beyond 
Iris wildest dreams — or 
nightmares — in reconciling 
Jew and Gentile. 

Nobody is quite sure why, 
but over the years belief in 
the rabbi’s miraculous powers 
grew and today the people at 
Manaus worship Urn as a 
saint The deeply religious 

B wwlHaiw mate littl e 

distinction between the sacred 
and the superstitious. 

The rabbi’s slanting 
tombstone, with an inscription 
in Portuguese and Hehrew, . 
has already had to be changed 
once after it began to split 
from so many burning candles. 

Small wiar hto plaipiw h aaring 

inscriptions of gratitude 
surround the grave. Pebbles, 
flowers, coins and congealed 
wax from dozens of candles 
testify to the strength of the 
rabbi’s following. 

The pebbles scattered over 
his grave recall the Jewish 
tradition of venerating tiie 
burial places of rabbis. 
Throwing a pebble on the 
tomb is both a mark of respect 
and a sign that the grave has 
been visited. 

The Christians of Manaus 
have even copied Jewish 
tradition by intensifying thwfr 
visits to Babbi Moyal’s grave 
on the eve of Jewish New v 
Tear. 

Even the adherents of 
Umbanda, the uniquely 
Brazilian blend of African 

anlmlrt and Oirk tiim beliefs . 

that is a distant relative of 
Haitian voodoo, venerate 
Babbi Moyal’s resting place. 

Recent evidence of an 
Um banda ceremony — a small 
bottle of fi rew a t e r and the 
r emains of a burnt offering 
- lie at the foot of his grave. 
Olga Costa da Silva, who 
works at the flyblown 
cemetery, rays she often juayB 
to th e rabbi, som etim es with 

riiinwlny mffarfc Brimming 


There is also scope for volun- 
teers to work more within offi- 
cial British aid projects. “The 
Overseas Development Agency 
is trying to channel resources 
towards community-based, 
poverty alleviation 
programmes,” said Bob Smith, 
First Secretary, Development, 
at the British High Commis- 
sion in Dar es Salaam 


He paints to the lower opera- 
tional costs of using a volun- 
teer rather than a technical 
cooperation officer contracted 
by the ODA. It costs £50,000 to 
maintain a TCO overseas for a 
year, compared with the £7,000 
it costs VSO in travel and 
training costs for a volunteer, 
with the salary paid by the 
host country. 


There are sensitivities, how- 
ever, about non-government 
organisations such' as VSO 
working within official British 
aid programmes. Volunteers, 
for their own reasons, apply to 
work tor VSO, not the ODA, 
and they cherish VSO’s inde- 
pendence from government - 
particularly in deciding place- 
ments. One example of VSO's 
freedom from influence is in 
the placing of volunteers in 
training colleges run by the 
African National Congress in 
Tanzania. 


This freedom is envied by 
other countries’ programmes. 

Mrs Lynda Chalker, who 
took over from Chris Fatten in 
July thin year, is keen to con- 
tinue to foster relationships 
with nan-government organisa- 
tions. She has particular 
regard for VSO - she knows 
its work well. “The value of a 
spell with VSO is something 
which is increasingly recog- 
nised here in ODA; several of 
my o fficials . Including the new 
Permanent Secretary, Tim Lan- 
kester, had their first taste of 
the Third World with VSO. I 
hope to work even more 
closely with aff the voluntary 

nr ganiratinnB in thp future." 


' 100 yard* &«■ Pakzzo M 200 sqja. 
l ima i on apanment, mp e rb view. 3 


laxoriou apartment, mp e rb view. 3 
donUo I wdroniw + btidfOOQB* 
spKcxnts Sving roam, lance, fuQy 
fhmfchcd. USU-tittLOOQ. 


Very centre of Miten 
(via DmgosuDvo), 200 xpu hiiaihan 
top floor apar t men t, mperb view. 3 
bedro om s. spacioss Ovtng room + 
pn|t USB 000 POOL 


MILAN 

40 ramatr, fI8 uka) We* of central 
Mflan oo Tkmo River National Part, 
ray charming newly r e conv er ted ISA 
oeatary *21 home. 7 laipe bedroom^ 
2 Bvtog rooms plus a a imailug pod, 
IS becnm park +• aimed cottage. 
USS 1.700000. 


Far Timber denib write to 
SOMAJDOB 


Hamburg 



attractive property with 80 QaU 
and 7 shops in a much sought 
after residential area with above 
average increasing values. Price 
including complete renovation 
DM 18 Million. Annual income 
DM 1,1 Million and rising. 
Other residential & commercial 
properties on request. 
Michael Mitchell, P.O.B. 57, 
2075 Ammersbek, 

W. Germany, 

Td_- Hamburg 605 13 14 


7/ . SPAIN 

A British NX.ELC registered con- 
struction company la supervi si ng 
the building of various attractive 
detached villas complete with 
swimming pools. We offer the full 
and responsible legal ass ista n ce 
of a London based lawyer with 
Spanish associates, to comply 
with current Spanish property 
law. Superb location s overlook- 
ing sea and mountains in the 
Moraira area. Price range from 
£100,000 - £400,000 

0202-294169 

Spain-010-34-65730648 
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LOT- 
DISTRESS SALE 

2 stone houses for restoration. 
Idyllic hilltop village. A0 ser- 
vices co nne ct ed . One reduced 
from £19.500 to £12.000 the 
other from £37,000 to £22fi00. 
Even try offer! 

Ring 01-883 3915 for details 


Your own irate in the 
SHERATON MARBELtA 


Uriqnc opp o r t uni ty to invest in a 
self-contained freehold suite from 
£75,000, in this ultimate luxury 
spora/lctrnre hotel near Bonus and 
four gott ooi nr s. 

5% net r e tur n pa. gaarenteed ini- 
tially. 10% after 5 y ears; realistic 
forecast at least 16% pins capital 
growth - mri own-use £ac& ties. 


(B9S4) 611631 (24 tin). 


CENTRAL 
FLORIDA USA 


Commercial and residential 
developed plots and properties 
in High class localities. 
Full leisure and golf facilities. 
SHARMAN + 5HARMAN 
451 Alexandra Ave, Harrow, 
Middlesex 
Teh 01-866-0177 
Fax; 01-868-9101 


XIX Century 
CHATEAU 


with exlciisi«* vineyard (Appellation 
CootrtUcj SO n&es un Bardeens FF 
6000.000. Fully quipped * with mar- 
keting. Also taiaUcr vineyard with 
bnnfeiBo but wine pcodoctica ( Appel- 
lation ConuMtei sold out and could be 
doubled. FF LMOjOOO. 

SCONMMO Tfefc 01-263 1885 


ANDORRA 

BUY DIRECT FROM BUILDERS 
ANDORRA-THE TRUE 
TAX HAVEN. 

POD nrnnpnyr| | and 

rental service. 

C1SJL H ad n r riu hwirta Lai 
tt Best Cefegc Rind, toUp 
MteraBMOH 
Tel (0695)62 16 17 


712m 2 of Land 
for Sale . 


to build hotel on the He de 
Mane-Galante - SO .tons (him 
Guadeloupe. 

For mfotfflfltiOQ call - 
Paris 43 27 68 41 
between lJh - ISfa. 20h - 22h30. 
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ALPINE APARTMENTS ABBHCV. French 
Aip»-W« sell Hotels, Chalets, Studies. 
D«aSa & FUfl Sanies Tat 06447 334, 


TKSHME, JUNE TWO WESK* PORuM 
manta do LOOK Mpwvs si ft* Snssbne 
Coutury Club, B star resort 3 Bod. 3 Bwha. 
al esna 6. tic msndMnMo Mttrr< 


unHiuwb a Mar lawr * gu 3 Bathe. 
a lee p a frtoe msmba ral ilp & F_s^.c. c tS t 
E8000 psr »ssk or C1S600 far 2 
Phone <01) 2615723 « KSj JPsta^^ 




despatches 

• Manaus • 


■wifli pride, die said: “My 
used to be an alcohoHc ana 

a bom. So Z asked the rabM . 

to help* Now nty swi neither 
smokes or drin ks and he has 
become a born-again 
Christian.” 

The rabbTs grave is 
ctmsidered as Important a 
shrine as the chapel bnBt over 
the grave of Santa Etelvina. 
a R oman Catholic who 
was raped and murdered at 
the *r«iie of the rabbi’s death. - 
Her elaborate tomb, a pe bble ’s 
throw from the rabbi’s resting 
place. Is also covered with - 

flowers, coins, and candles. 

A few plaster caste of 
deformed Wwihg left in 
gratitude for a miraculous - 
core stand propped up In a 
comer of the tiny chapeL 

Da Silva says she has 
recovered from a mysterious 
illness, after she prayed to 
tiie Saint However, t he - 
cemetery’s magical powers 

do not overwhelm the city 
funeral service’s employees. 

A yellowed notice In the 
cemetery administrator’s 
office warns all frmetionaries 
that drimkenness will not be 
tolerated: anybody reporting - 
drunk for work on payday wiS 
not be paid.' 

■ Endnding inebriated • 
cemetery workers, it seems 
that toe small Jewish and 
HnsUmeammimlties of • 
Manaus are the only gro up s 
not to recognise toe rabbi's 
powers. Eli Moyal, the rabbi’s 
nephew and a former Israeli 
vice minister of * 
commnnlcatians, once tried 
to remove his ancle's remains 
to IsraeL But a furious outcry 
fromtoe rabbi’s Roman . 
Catholic devotees quickly - 
changed his mind. 

Manaus has about 100 - 
Jewish families, most of them. ' 
descended from Moroccan 
Jews fleeing poverty in the 
early 19th century. They were 
among the ffrst Jews to settle 
permanently in South * 


America. They M hrardof 

the fortunes to be made by 

mbber to the Amaxon . 
Brazil had been opened to 

immigration, following 

independence from Portugal 
in 1821. and the end of the ; 
Inquisition encouraged Jewian 
migration front North Afriot 

Riverbome Jewish pioneers 
bartered food an d hard ware 
for rubber from Iquttos in 
pera to Betem at the month 
eftoe Amazon. They hel ped ■ 
open the Amazon htutauna, 
became landowners and 
created great fortunes. They 
founded trading houses in 
Manaus, which was briefly 

the richest city in Brazil at 

the height of the rabbet boom. 

Jose Laredo, president of 
the Manaus Jewish committee, 
described how his forebears 
enthusiastically embraced 
some Brazilian 

customs. He said; The traders 
would have one woman at 
each point along the river and 
they would have four or five 
children with each one. Host 
of tbeir women were I nd ia na , 
but their children would cling 
to some Jewish traditions or 
symbols without really 
knowing why.” • 

That jus probably how Babbi 
Moyal’s cult following began. 
Today, toe traders* half-Indian 

descendants can sometimes 
be found in remote, forgotten 
settlements along the 
Amazon’s rivers. Some mixed 
famHigg would, decide that the 
first-born 'son would be a Jew. 
while the other children would 
be raised as Roman Ca t holics. 

“Jewish** Indians are 
immensely proud of their ’ 
heritage. While some of them 
stiff consider themselves to 
be Jewish, bear Jewish names 
and sometimes drop by tiie 
Manaus synagogue on holy 
days,- they are considered fdBy 
assimilated by the 
community’s leaders. A wave 
of Arab immigration from 
Lebanon and Syria, after the 
disintegration of the Turkish 
Empire, later displaced the 
Jews’ dominance of the 
Amazon’s trading system. The 
two communities are too busy 
making money to revive 
antagonisms and get along 
well together. Too well. 
Brazilians often grumble. They 
complain that they can never 
tell whether they are being 
fleeced by a Jew or an Arab. 










m -tzimz 

sswmsb 


* 1 J ■? SsiSt: -i i. 

;S\ hi | 


SELL YOUR HOUSE 




j Through the Weekend i 
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I ’foratventae your property to the Sanmtay property pqgcs, J 

simply complete the coupon below and return it to: Fnmdi | 
PUlHps, Classified Sales Manager. Financial Times, Nnmber 1 
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I F EVER there were a year ' 
lor. going to- Nonray.tins-. 
was it A long; peaceful 
ferry crossing iiistead of 
an airport scram; a cooling 
break from England’s' hottest 
summer foe a hundred years. If 
it was that: hot in London, it 
was bound to La sub-Saharan 
in France. Thte'was the year to - 
sacrifice a prej udi ce end to ttor 
cover that Tciutt imkind people - 
say about Norway is not true. 

UnfortaBately/itmostiy^is 
true. Norway isverydean aid 
rather- dnlL -The people are 
very -glean. and: rather 4ulL 
Norway jsSwifoedand without 
the dirt and. frenzy. 1 never 
imagined Iwould look forward 
so Birri i inri utter, 

of England* Botretumtag tar. 
Harwicb at toe: ttowsy end -of 
Aognst l Mt as a Sicfhanmust- 

feei on sighting Palermo after a 
wet month to the Lake Dis- 
trict ; . 

Cleanness and dullness may 
not be 'vices, but they certainly 
take a lot of the fan out of itfe. 
Near do you hare to be sleazy to : 
find the raucous: -sound and 
sharp tang of fnrrfgn humanity ■ 
a necessary component of foe- 


rnHE MOST -revealing 
approachto New Orie- 

- ■ V 7 ' ansisby road; As you 

JL-v- head south from the 
jmlnstrfal - mw tehi^, of Baton 
Rouge you veer away from the 
Mississippi and climb on to -a 
twin-track causeway that cuts 
directly across die Delta. 
Among groves of cypress and 
evergreen oak, swathed in 
Spanish moss, you . glimpse 
bleached wooden - cabins 
perched above the water on 
stilts. In the evening, mist 
seeps up to enshroud the 
causeway- so that you- feel as- If 
you are headhig'fbr a place of 
mystery, a remote, redoubt in 

an rinlmn wn limit ' 1 

The fllusion isnotentirely 
misleading. .Although New . 
Orleans . is- n ominally , of ♦'he 
DeepSoutb, its looattoii.at the 
tip of fiKe Delta .fafs bebierl set 
it apart lnstead of the rather 
aggrieved parochialism . of 
much of the. South, it has wel- 
comed aajl delighted in cul- 
tural d ive rsit y . Anift imHlte the 
South, at - best ambivalent 
towards its past. New Orleans 
wears its history emblazoned 
on its sleeve. Although it has a 
vigorous tourist industry,, its 
identity is: strong enough to 
ward off the contradictions 
that .tourism brings. 

Some say toe best tfmedstoe 
spring, when the air is at its 
most clear and bahny; but 
other -seasons have their, 
attractions. ■ The winters are 
mild and temperate; nddngit 
a suitable retreat from Europe. 
The summers are cloyingly . 


It’s true what they say about Norway 

L Chfstim Tyler longs for the smell and litter of England after spending two weeks in the wilderness 


eigit travel y. 

The Norwegians live in a 
true wldemaa.lme of the last 
in Europe. They' are to few in 
number that fhay. leave little 
impression on tbeir majestic 
habitat Their roads are: well 
maintatoedand, away from the 
coast; almost completely 
empty. Iheir aiooses are? neat 
wooden fennhonses with ana* 
xnented balconies and red- 
pamtHt barns crinkled about 
as' In scenes : from - New 
Rw g te nil:' Hw p is ah occasional 

esitfe its. rowing 

boat'and outboard motor. The 
villages are absurdly strung 
out,, as if the householders 
lived to fear .'jof meeting one 
another. The country 
churches, &r from being the 
focal point of toe community, 
one often tacked ait 'aT sight 


hot,- but that ^brings 'out 
anotfcerofthe dty’&^haracter- 
isticB,an 9 rcotlc .Indolence that 
' Baudelaire could have been 
describing in Les Wears du 
MaL Perhaps 1 am hooked, for 
I would, not hesitate tojeturn. - 

The - dreams > of ,the first 
French-settlem-of the 18th can- . 
taiy are stilt to be -read to the 
criss-cross streets to the Vieux 
Carrd, with its gmfahfa hotels 
and their cool inner .court- 
yards, the tourist heart of New 
(Means today. Tbe^renchlaid 
it out in the tight geometric 
pattern of. a Renaissance city 
and oner .which they, hoped 
would be worthy of their new- 
found territory of Louisiana. 

When the Danish governed 
New. Orleans , at the end of the 
18th: century they 'promptly 
. changed, some . of -the: street 
names. Thus; with arfmfrnMo 
pragmatism, toe .Rue Toulouse 
becametheCalleTidosa. After 
the .French had. taken. the city 
bade; it - a cq ui red a whole jnew 
set. Napoleon ' Bonaparte 
included New Orieans in the 
Louisiana purchas e by which 
the fledging US acquired one- 
third-af its present, terr i tory fen- 
the bargain price of . 515m. 
Napoleon, whose death mask Is 
on display in the Loushma 
State museum, is still 
account e d one. of the. city's 
hemes: hence Apsteriitz Sheet, 
together with those named 
•after his other great victories 
at tahnj Berlin, Marengo,and 


Fine forests, rocks and wate r 
provide a seamless 'and ulti- 
mately monotonous refrain. J 
had not realised how much 
landscapes need people to give 
than character. . 

To enjoy this emptiness 
requires a certain kind of dis- 
position. Perhaps we- southern- 
ers simply lack it- (But didn’t 
Ibsen have to go to Italy before 
he found his voice?) Walking 
up the mountainside one day 1 
came to a place where a stream 
crossed the timber-cutters' 
trade. Beside the stream sat a 
grey-haired man, alternately 
.tending a «™TI fire, fflHng his 
pipe and gagfng over the end- 
less fir-tops. below. He was 
enjoying his day o£L I wanted 
to ask bim what he was think- 
tog about, then realised that he 
had come up here precisely in 
order to avoid such questions. 


We stayed in the province of 
Telemark at a purpose-built 
resort called Vradal on the 
north side of Lake Nisser. The 
main (perhaps only) place of 
real cultural interest in the 
area is Rjukan where, during 
the Second World War, the 
“Heroes of Telemark" sabo- 
taged the heavy water plant 
and thus helped prevent the 
Germans buM an atom bomb. 

The small industrial town, 
built round the Norsk Hydro 
works, lies squeezed to a nar- 
row ravine under the wild Har- 
. danger plateau. In the turbine- 
generator hall of the power sta- 
tion under the waterfall, a 
small and eloquent museum 
commemorates the trade 
unionists who stood up to the 
German occupation and Gen- 
eral Quisling’s treasonable Fas- 
cists. Today, Rjukan looks 


sadly like a town whose 
moment has passed. 

The museum reminded us of 
the ties of sentiment that link 
Norway and Britain, signalled 
perhaps 'in the great courtesy 
shown us by the people we 
managed to meet But the Nor- 
wegians' anglophilia. is not eas- 
ily reciprocated: Norwegians 
themselves realise that their 
Nanny State is a terrible disin- 
centive to foreign visitors. You 
do not have to be a lager lout 
to find the system a strain. 

It is not just that the food is 
unimaginative and the drink 
very expensive and hard to 
obtain (our nearest State wine 
shop was 35 miles away, and 
luckily we had taken our own 
supply). There is a cautious, 
wet-blanket attitude to life that 
seems to pervade everything: 
shopping hours, rules of the 


road, entertainment The near- 
est disco was 15 miles distant 
and was barred to our under- 
18-year-olds. The shower had a 
safety catch on it 1 even saw 
cows with rubber tips on their 
horns. 

The fact that it rained 
almost every day of our holi- 
day while the rest of Europe 
was roasting did not help. But 
it does not really explain my 
negative reaction to Norway. Z 
have frequently holidayed in 
the Scottish Highlands in for 
worse weather without feeling 
quite so dispirited. 

One mistake was to expect 
summer fun for all ages from a 
resort which turned out to 
have been built for skiers. We 
were two adults and five chil- 
dren. The lakeside chalet, or 
cabin, was advertised as 
accommodating eight but was 


A heady cultural brew 

Peter Giltman goes way down yonder in New Orleans 


The flrgt: authentic A merican 
hero . to he honoured, was 


Andrew Jackson, who defeated 

the . priite nf P pnina n. 

lar Army, commanded by Wel- 
hhgton’s brother-in-law, at the 
Battle -of New Orleans in LSL4. 
Jackson's victory is taken to 
have set the seal on American 
Twitepgnrignce a brought Jack- 
son not only the US presidency 
tat also the finest of all the 
French Quarter’s squares, pre- 
viously known as the Place des 
Aimes, it is a measure of the 
city's eclecticism that you can 
. eat freime tS- a French-derived 
doughnut sprinkled with pow- 
dered sugar, in the Cafe du 
Monde on the corner of Jack- 
son Square. 

' The .best of 18th century 
.New Orieans Is. to be found in 
the Garden District When the 
first American settlers had 
arrived down the Mississippi 
on their flat-boats, the descen- 
dants of the French and Span- 
ish, who called themselves Cre- 
oles, kept them out of the 
Vieux CarrA 

The Americans cleared a site 
two miles away across the 
swamp. As sugar, cotton and 
slavery multiplied their 
wealth, and New Orleans 
became the richest city to the 
US, their homes became ever 
more opulent, gleaming white 
weather-board mansions with 





Oompah, oompah: it’s carnival Him In New Orleans 


verandahs and porticos, fallow- 
ing the Greek Revival style 
that southerners used as the 
exemp lar of their wealth. Most 
have been immaculately pre- 
served, garlande d with magno- 
lia and jasmine which to sum- 
mer contribute to the city's 
slightly overblown quality, a 
seductive fusion of fragrance 
and decay. 

The same can be said for the 
Cities of the Dead, several of 
which abut the Garden Dis- 


trict Yellow fever took a terri- 
ble toll of Creoles and incom- 
ers alike, bat it proved 
impossible to bury the victims 
to conventional graves because 
the swamp water promptly 
brought their coffins to the 
surface again. They were 
housed instead to marble sar- 
cophagi which Mark Twain 
malevolently praised as the 
best architecture of New Orie- 
ans. 

There are no street names to 


recall the Yankee commanders 
who occupied New Orleans for 
15 years after the Civil War. 
Louisiana having cast its lot in 
with the Confederacy, defeat 
was the city’s watershed and it 
never recovered its former 
wealth. Its most visible history 
since then is that of its under- 
classes, foremost among them 
the blacks whose marching 
bands gradually acquired the 
defiant syncopated beat which 
culminated in jazz. 


really only big enough for four 
- or six at the outside. The 
bathroom was so designed that 
yon could not shower without 
creating a biblical Inundation. 
The “spectacular" view from 
the cabin window was not of 
dappled lake and misty moun- 
tains, but of the next row of 
cabins. The village of Vradal 
turned out to be a short line of 
expensive souvenir shops and 
two expensive supermarkets. 
For amusements we found our- 
selves largely at the mercy of 
the resort's near-monopoly 
owner. The nearby fun park at 
Bo, on which we had pinned 
some hopes, closed the day 
before we turned up thereby 
saving us a cool £50 in a d mis - ' 
sion char ges. ]f it had not been 
for the Vradal Hotel sw imming 
pool sauna and Jacuzzi. I really 
think the troops would have 


Its home was Storyville, the 
red-light district adjoining the 
French Quarter, whose street 
names became familiar to tra- 
ditional jazz fens the world 
over. Storyville has lost its 
allure today, for most of the 
jazz has decamped to the tour- 
ist bars of the French Quarter; 
all that remains of the red-light 
area are sane half-hearted top- 
less bars. Canal Street is now 
best distinguished by elec- 
tronic stores that offer the big- 
gest bargains in the US outside 
42nd Street in New York. 

Recently, a second under- 
class has been making itself 
heard. These are the descen- 
dants of the 7,000 French set- 
tlers deported from Nova Sco- 
tia in the 18th century for 
refusing allegiance to the Brit- 
ish flag. A hardy handful 
struggled south to set up anew 
in the Louisiana swampland. 
Since their settlement to Can- 
ada had been called Acadia, 
they became known as Cajuns. 

For two centuries they 
remained an isolated and with- 
drawn minority, shunned even 
by the Creoles, but now they 
are adding their contribution 
to New Orleans’ cultural brew. 
While they have no street 
names as yet, their most char- 
acteristic talisman is their 
music, based on the accordian 
and fiddle, by turns mocking, 
furious and joyful 

The best time to hear Cajun 
music is at one of the city’s 
festivals which take place, in 
truth, almost every weekend of 
the year. The best-known is 


mutinied. 

For once, the travelling 
proved better than the arriv- 
ing. The 24-hour crossing to 
Kristiansand in one of those 
slab-sided floating hotels was 
the high point of the trip. The 
ship catered to slot-machinists. 
Lego-lovers, disco-dudes, film 
fens and foodies. It featured a 
cleverly-made tropical conser- 
vatory for drinking and danc- 
ing and comfortable cabins to 
collapse in. 

Therefore to anyone with 
Norway on their summer holi- 
day list, l say: take the boat, 
take plenty of books and plenty 
of wine - and plenty of care in 
.choosing your hut. 

■ We went c/o Fred Olsen 
Holidays, via MS Braemar 
from Harwich to Kristiansand. 
Prices at Vradal Cabin Park 
for a fortnight, from end -Jane 
to end-August, range from 
£260 to £570 per person 
according to numbers per cha- 
let. Rates include return ferry 
crossing for car and passen- 
gers and cabin on board. 
Shorter stays and two-centre 
self-catering holidays avail- 
able. 


Mardi Gras, a time of masks 
and magic, but it has out- 
grown even New Orleans' 
capacity to absorb incomers. It 
is better to save your energies 
for one of the specialist events, 
of which my fevourite is the 
Jazz and Heritage festival held 
each spring at the racecourse a 
ten-minute bus ride from the 
city centre. 

The event I am still waiting 
to attend is the Tennessee Wil- 
liams Festival held to March. 
It has been held for only three 
years, as the city has been sur- 
prisingly tardy to recognising 
one of its most illustrious for- 
mer residents, possibly because 
his penchant for exposing the 
sexual undercurrents of life to 
a cosmopolitan southern city 
proved too much even for New 
Orleans. 

The apartment to the French 
Quarter where Williams wrote 
A Streetcar Named Desire bears 
no plaque, being known only 
by the name of the late-night 
deli underneath. As for the 
streetcar, that particular route 
stopped running to 1948. But 
there are still streetcars run- 
ning in New Orleans - excel- 
lent value at 60 cents a ride - 
and there is also a street 
named Desire, which runs 
between Canal Street and the 
Mississippi 

■ I travelled c/o Classic 
Tours (tel: 01 658-1370) and 
Delta Airlines. At present you 
can get a seven-night hotel 
stay for about £129-£217 via 
Classic; the air-fare costs 
about £350. 
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‘Include me out’ 
movie mogul 

Nigel Andrews on the life of 
Samuel Goldwyn 




S TARTING at an early 
age. Samuel Goldwyn 
invented himself. 

So says author A. 
Scott Berg, on page one of the 
most toe -crushing movie 
monograph of recent times. 
Five hundred densely -popu- 
lated pages later (densely popu- 
lated mainly by Goldwyn's 
warring egos), we are still not 
sure what Berg means. His riv- 
eting portrait of the many 
—sided mogul - monster, buf- 
foon. miser, spendthrift, philis- 
tine, perfectionist, womaniser, 
misogynist - suggests that if 
Goldwyn invented himself he 
made the most frightful hash 
of it 

He seems to have played 
Jekyll and Hyde throughout 
his life without ever being 
aware of the transformation 
scenes. Though his charm 
could make lifelong pals for 
him at the top of the showbiz 
tree (Irving Berlin, Charlie 
Chaplin), he was also detested 
enough to make whole studios 
back off from employing him. 
He was eased out of Para- 
mount, after helping to create 
the first ever Hollywood fea- 
ture film (De Mille's The 
Squaw Mani He was handled 
with surgical gloves by his fel- 
low chiefs at United Artists 
(Fairbanks, Pickfbrd, Griffith). 
And he never went near the 
one studio that bore his name, 
MGM. The G for Goldwyn 
comes from a self-founded com- 
pany Goldwyn had already left 
when it merged with Metro 
and Mayer. 

Yet between feuds and oust- 
ings, he became one of the two 
most successful independent 
producers in Hollywood his- 
tory. (The other was Selznick). 
Wuthering Heights, The Little 


GOLDWYN 

by A. Scott Berg 

Hamah Hamilton £16.95. 555 pages 


Foxes, The Best Years Of Our 
Lives; all bore the “quality” 
label of Goldwyn and his 
favourite director William 
Wyler. And by the end of his 
career - he died aged 32 in 
1374 - he had outlived virtu- 
ally all his fellow European 
Jews, who In the century's 
dawn had fled tyranny to 
found Tinseltown. 

Despite the artistic sheen of 
many Goldwyn films - often 
more sheen than substance - 
the man himself was an impre- 
sario with an eye to the main 
money. His brilliance as a busi- 
nessman is never in doubt. 
Witness Berg's story of bow, in 
his glove-salesman days, Gold- 
wyn solved the problem of 
import duty on foreign goods. 
He had a consignment of 
right-hand gloves sent to one 
American port and of left-hand 
ones to another. The unpaired 
goods were deemed useless by 
customs-men and auctioned 
off. Goldwyn quietly went to 
each port and bought them at 
knockdown cost, matching the 
pairs up later. 

Unfortunately, as Berg 
shows, Goldwyn was less good 
at handling people. As a star- 
maker, he could never find an 
female supernova to team with 
his regular leading man Ron- 
ald Caiman. Goldwyn stars like 
Vilma Banky and Merle 
Oberon were no more than 
minor asteroids in the Holly- 
wood galaxy. And his attempt 
to promote the woeful slav 


Anna Sten, spending millions 

on trying to turn her into 
Garbo H, is one of the great 
fiascos of movie history. 

Goldwyn’s heritage is proba- 
bly reducible to two things. On 
screen: a large number of 
sculpted, meticulous movies, 
vitiated as much as vitalised 
by their "good taste." (Wyler’s 
collaborations with camera 
ynan Greg Toland, for all t he i r 
innovations in composition 
and depth-of- focus, never pro- 
duced a film to touch Taland’s 
rogue project for Welles, Citi- 
zen Kane). Off screen: Goldwyn 
himself, the incarnation of 
Moguldom. 

Zt hardly matters whether 
Goldwyn minted his famed 
“Goldwynisms” himself or left 
it to his publicity boys; or 
whether a mickey- taking pos- 
terity invented (most of) them 
for him. Clearly Goldwyn’s 
character inspired them. This 
balding, pugnacious meteor, 
flung across the skies by his 
own ambition, was a man who 
would never let anything as 
insignificant as the English 
language stand in his way. 

Any biography must pay 
homage to the classic Samapro- 
pisms: “Include me out,” “A 
verbal contract is not worth 
the paper it’s written on” and 
the like. But Berg suggests 
that not all Goldwynisms were 
verbal The best story in the 
book recounts the day the pro- 
ducer visited the set of Dead 
End, a scrupulously repro- 
duced slum street complete 
with litter and refuse. Goldwyn 
took one look and declared 
“This set is filthy!” Before any- 
one could stop him , he was 
cleaning it up. 

No wonder Wuthering 
Heights, Goldwyn's best-known 



Sam Goldwyn with hks wife, Frances 


tussle with Great Art and the 
darker passions, seems hope- 
lessly prim and anodyne today. 
Made in 1939 and based on a 
classic of powerful romanti- 
cism, it now seems less power- 
ful or romantic than a movie 

mnr| p in thp kawip year firm 

infinitely feebler material: 
Gone With The Wind. 

We have to conclude that 
Goldwyn was no Selznick. But 
then, off screen, Selznick was 
no Goldwyn. The finest 


achievement of Samuel Gold- 
wyn is Samuel Goldwyn. He 
has become not just a house- 
hold name but a household 
archetype. He is the spirit of 
entrepreneurialism pushed to 
the edge of dementia. Hie was a 
man who believed everything 
was possible and set about 
proving it even if that meant 
riding roughshod over good 
manners, good artistic judg- 
ment and - goodness knows 
- good English. 


IT WILL obviously matter less 
to the reader of The Letters of 
John Cheever than it did to his 
worried son that John Cheever 
was bisexual - a fact revealed 
to his just-married son 12 days 
before John Cheever died, in 
June, 1982. We are more inter- 
ested in whether the letters are 
enjoyable in themselves and 
also whether they throw light 
on bow and why Cheever 
became one of the most suc- 
cessful short-story writers the 
New Yorker has produced. 

Although - because they 
write about the same affluent, 
suburban society - the name 
of John Cheever is often cou- 
pled with John Updike, 
Cheever’s art is of a different 
kind, witty, ironic, more sur- 
face-conscious, less introspec- 
tive. In fact, although he was 


Man behind the mask 

Geoffrey Moore on John Cheever 


bom in Quincy, Massachusetts, 
the very heart of “old” New 
En gland . Cheever is more of a 
redskin than a paleface. He did 
not read much, he had no 
interest in ideas and he seems 
— judging from file ungram- 
matical early letters and the 
comic misspellings in the later 
ones - to have been 
clumsy with the mechanics of 
words. 

What he had was something 
much more important for a 
creative writer, a liking for 
people and the ability to recre- 


THE LETTERS OF 
JOHN CHEEVER 

edited by 
Benjamin Cheever 

Jonathan Cape £1439, 381 pages 


ate that liking on the printed 
page. He felt that life Itself was 
a creative process and the 
secret of his success lay in the 
pleasure he obtained from 
drawing together disparate 


incidents so that they foamed a 
perfect far«lTnil« - what T.S. 
Eliot called the “objective cor- 
relative.” 

It was his love of life which 
dictated the pattern of 
Cheever's sexual ambiguity. 
This Benjamin has now 
revealed for his own therapy, 
one suspects, as much as for 
any other reason. John 
Cheever had an innocence, a 
child-Hke quality, which placed 
him beyond conventional 
mores and made whatever he 
did somehow acceptable. His 


rammmiiratiftnft to young ram 
are as genuinely loving as 
those to his women friends. 

Many of the letters 
by Benjamin are to the 
who stayed with John Cheever 
all his life: Malcolm Cowley, 
William Maxwell and Jose- 
phine Herbst. But whether 
they are written to did friends, 
or to new ones like Tanya Lit 
vinov and Saul Bellow, they 
maintain the same tone. They 
are immensely .readable 
although they do not go very 
deep.. 

We now know, as a result of 
Benjamin’s book, that there 
was a different John Cheever 
behind the imperturbable 
mask. It is to his son’s credit 
that when he found out the 
truth he did not falter in his 
love. 
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Fiction 


Tales of the fantastic 


THE PEOPLE of 
Fetherhougfaton, an Imaginary 
village in the north of Eng l a nd 
during the 1950s, dislike origi- 
nality, laugh at the misfor- 
tunes of others and “live in 
hope of seeing a passerby with 
a hunchback, knock knees or a 
hare lip.” In thin fairy tale, as 
grotesque and brutal as any 
told by Grimm, the devO takes 
many forms: a skulking tobac- 
conist and a bishop who wants 
to modernise the church 
against the wishes of the vil- 
lage priest whose religious ped- 
antry conceals his lack of faith. 
Fludd, an alchemist posing as 
the curate, is the good fairy 
who transforms this desolate 
though blackly humorous 
scene with a kind of alchemy 
of character, an unveiling of 
the self in which a mm steps 
out of her habit, the mother 
superior undergoes spontane- 
ous combustion and the bish- 
ops hypocrisy is exposed. No 
one can actually remember 
Fludd's face for he is the cata- 
lyst, the agent of change who 
has no identity beyond the 
dreams others see In him. 

In Fludd, Hilary Mantel 
brings together the miraculous 
and the mundane, ti»» dreadful 
and the ridiculous in a novel of 
imagination and skill - The 
book becomes less interesting 
as the mood lightens and Man- 
tel moves towards a happy 
fairy tale ending. Yet the 
magic, like the mist above this 
sodden village, seems right for 
a story about spiritual and sen- 
sual awakening. 

There is an element of the 
fantastic in Robert Robinson’s 
Bad Dreams. Its hero sounds 
like him, a famous television 
personality, with an allitera- 
tive name, Wilfred Whiteside. 
Out of nostalgia for his child- 
hood, he agrees to participate 
in a festival in the suburb 
where he grew up. But the 
innocuous events, a comic foot- 
ball game, a Mummers* play, 
soon turn sinister and the por- 
tents of his entrapment and 
death loom from the banality 
oi a middle-class suburb. The 
time is a few years from now 
Just after the death penalty has 
been voted in. When Whites- 
ide's wife disappears, he real- 
ises he will be charged with 
murder and become the hang- 
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man’s first victim. 

There is a nod here to The 
Trial , the hero drawn into a 
mysterious labyrinth in which 
he is being punished for his 
very existence. The novel’s 
mood of dread is infectious, bid 
the narrative begins to drag In 
the last half, the angst d£Lnted 
by Robinson’s efforts to untan- 
gle an increasingly compli- 
cated plot, his witty and obser- 
vant prose undermined by 
stretches of tedious philosophi- 
cal speculation. Perhaps the 
realism of the novel jars too 
much with its metaphysical 
intentions, its miraculous 
events and unexplained evfl. 

Byron's memoirs were 
burned a month after he died. 
His executor wrote at the time 
that they “were fit only for a 
brothel and would damn Lord 
B to everlasting infamy if pub- 
lished.” Robert Nye has writ- 
ten his own version of the 
memoirs, elaborating on what 
might have been, creating a 
character from myth. Byron 
writes from Venice, having 
been banished from England 
by threats of his wife to expose 
his incestuous relationship 
with his half sister Augusta, 
He looks back on a lonely 
childhood with a mad mother. 


on his riotous but more often 
dreamy days at Harrow, his 

inhgritaTn» . nf the . mimh Un g ^ 

debt-ridden New stead Abbey, 
the start of his “abominable 
trade" of versifying, his enjoy- 
ment and dislike of women. 

The Memoirs aj Lord Byron 
is an elegantly written book in 
search of a genre. It lacks, the 
novehstlc sense of a world dis- 
covered and often sounds like 
potted biography, the charac- 
ters and event’s in the poet’s 
life strung together with mini- 
mal interpretation. When it 
becomes Nye’s book, a kind of 
one-man show about Byron, it 
can be very effective. This is 
especially true in the chapter 
about his affair with his half- 
sister and in bis humorous but 
loving descriptions of Shelley. 
Nye does distil a Byromc voice 
from all the echoes, one 
strangely detached from the 
poet’s passi o nate, often violent 
adventures. Byron’s reputation 
has always overshadowed the 
man; in Nye’s book he sounds 
egotistical, callous yet capable 
of great generosity and humil- 
ity, a less flamboyant figure 

thsm one itnaginw! 

In Climbers, M. John Harri- 
son has created a world, a 
bleak Northern landscape with 
file desperate figures of rock 
climbers crawling, sometimes 
dancing across its hostile sur- 
face. The hero, who for much 
of the book remains nameless, 
has left his marriage and Lon- 
don to pursue climbing in 
Yorkshire. His buddies are all. 
obsessive, aimless risk-takers 
who hardly know each other 
outside of their weekend 

p.llmha. 

Though one tires of the 
descriptions of rock faces and 
holds, the impenetrable lan- 
guage of climmng, Harrison’s 
vision of the decaying back 
ends of cities, the moors 
defaced with waste, and of the 
physical and emotional detri- 
tus of a consumer society, Is 
compelling. In the midst of all 
this ugliness the climbers 
search not for beauty but 
essence. On the crags they ace 
never tourists - onlookers 
whom they scam and pity - 
but for once they are the 
heroes. 

Wendy Brondnutrk 
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THE THATCHER 
DECADE 

by Pet» Riddell . 

Stack**# £1635. 236 page* 


AT THE Conservative Fart? 
Conference in October 1968, 
M ar garet Thatcher, who had 
Just become the Junior Mem- 
ber of Ted Heath's Shadow 

Cabinet, delivered the Conser- 
vative Political Centre 
address. This is traditionally 
the most important of all the 
Conference's fringe events; but 
at the time few commentators 
noted her words: “There are 
dangers in consensus. It could 
be an attempt to satisfy people 
holding no particular views 
about anything .... what is 
needed now Is a far greater 
degree off Independence from 
the Government and a compar- 
ative reduction in the role off 
government.” 

This was the first notable 
enunciation of Margaret 
Thatcher's distinctive political 
approach which, ^as Peter Rid- 
dell perceptively notes, has. 
always been “essentially an 
instinct, a series off moral val- 
ues and mi approach to leader- 
ship ratitw flww on ideology. 

It is an expression of Mrs 
Thatcher’s upbringing in 
. Grantham, her b a ckg ro und of 
hard work and firm response, 
ambition and postponed satis- 
faction, duty aid patriotism.” 

To mark the completion of 
fiw first Thatcher decade there 
has been a shelf frdl of sub- 
stantial studies, most notably 
by Hugo Young a nd Pete r Jm- 
frtrw- in Iris own contribution. 
The Thatcher Decade; Peter 
Riddell has not set out to 
record how Nell (Khmpck)wa4 
used as a prime ministerial 
mmch-bae at Question Time, 
or how Michael (Heseltine) 
stormed out of the Cabinet, ox 
how Noonan (Tebbat) fell from 
favour during the 1987 ejec- 
tion campaign. But, as one 
might expect from an author 
who was political editor of the 
FT from 1981-88, he has set 
Minurif the more austere task 
of ramrfning how the British 
economy and British society 
have been changed by the 
impact of Thaicherite pdides. 

The statistics ami the aca- 
demic arguments are handled 
with impressive precision and 
students in the year 2030 who 
choose to write theses about 
"Thatcherism 50 Years 'On** 
will find their task made infi- 
nitely easier if they can get 
hold of a copy of this hook.. 
But like virtually every other 
commentator, Peter Riddell is 
hypnotised by the impact of 
Margaret Thatcher's personal- 
ity: 

". . . her special contribu- 
tion has be en to maintain the 

tn nuiw i In m off change to 

deliver new policies In 
response to proHems as they 
have -arisen. It has beat the 
application of her mMdfa eint 
wises that has been charac- 
teristic of Thatcherism rather 
than any clear ideological 
blueprint. She has forced the 
pace of change an d extended 
the free market -counter revo- 
lution further than alternative 
Tory leaden might have done. 
The distinctive style of a Roos- 
evelt, a de Gaulle, or an Aden- 
auer quickly disappeared but 
the approach to policy which 
they fostered has a more 
enduring impact. In this 
respect the fact that many 
characteristically Thatche rite 
policies have been unpopular 
when being introduced, is less 
relevant than the fact that 
they have become part of the 
political landscape. The policy 
agenda has changed and any 
successor will have to operate 
in that context.” 

Despite Us enthusiasm for . the 
Prime Minister’s sweeping 
challenge to long established 
presumptions, Peter Riddell is 
not one of nature’s Thatcher- 
ites, He Is inclined to under** 
t hnate the skill and da ter wi w u . 
tlon needed to curb the power 
of the trade unions and there 
must surety be some midafcf 
about the passage which says: 
“During the 1950s and 1960s 
state owned Industries were 
Judged to have a good record 
off productivity, investment 
and management ." 

But many a One Nation Tory 
would share his belief that the 
near-poor have had to carry 
too much of the burden of tar- 
geting welfare benefits cm the 
very poor. When present pas- 
sions cool, however, I expect 
that many historians who' 
aspire to objectivity will 
endorse Peter RiddriFs judge- 
ment that 

"Tim economic and social 
results of toe Thatcher yean 
have been less spectacular and 
more ambiguous titan Mrs 
Thatcher and her antes have 
claimed. Ttat British industry 
and society have been «hah«q 
up to some cadent The result 
has been a two-thfrds to one- 
third society of winners and 
losers. But while the problems 
of deefine remain they are less 
acute than In toe late 1970s." 

Both, supporters and 
nents of the Prime 
wili find it difficult to 

fl priwrt tfrin faf MaimlaJI 
iramt. 



Mid-life crisis 

Mary Hope reviews Margaret 
- Drabble’s latest hovel 


“AH, THE poverty of moral 
language, the poverty of dis- 
course, toe thin vagueness of 
words, instinct, intuition, util- 
tty. Here sits Ahx Bowen in 
her fifties, battling with these 
concepts afresh, as though she 
were a girl still, as though 
nothing had ever been settled 
and sorted as though there was 
stiff everything to play for.” 

Indeed. And here sits Mar- 
garet Drabble doing just that 
(and isn't that what writers are 
fosTy. anatomising her genera- 
tion, those who grew up as 
beneficiaries ofthe 1944 Edoca- 
twn Actrahd whose dreams of 
a better world have gone, for 
whatever reason, somewhat 
awry. 

In 27k Radiant Way Drabble 
concentrated an three women 
friends: Liz Headland, a suc- 
cessful, pushy psychotherapist . 
whose marriage to a race-ideal- 
istic radical television pro- 
ducer- crumbles, before .her 
nwupgfng eyes; Alix Bowen, 
teacher, social worker, con- 
science figure, who becomes 
deeply involved with a dis- 
turbed girl prisoner, who is 
killed by. a deca p ita ti ng 1 mass- 
m u rderer; and Esther Brener, 
arMdstorian, ;jfloating in let Leo- 
.tual, who has been involved for . . 
most of herjsjjUt life in. a kind 
at jbhe^a deux wtth an Italian, 
professor With satanic inter- * 
..este. .. • ./■' v ' 

Students of the good Doctor 
F. may start here. Drabble 
d et ailed their, worlds wftlrher 
usual '■ transparent, 
down-to-earth rigour: ah eye 
for file cruel subtletiesaf class 
distinction which were , not 
eradicated by , the radiant 
visions of the 1960s (and are 
now, since this is Britain, 
replaced by other, even worse, 
divisions); and an acute sense 
of toe sheer moral and physical 
mess of Britain. This mess was 
mirrored in that work by a 
style mannered tentative and 
yri. wearisome, and .repetitive: 
Apovertyof thsepurseindeed. 

-But. at; the centre-of that 
book was the looming evfl at 
the Horror of Harrow Road, toe 
murderer whose existence 
posed the inescapable problem 
of -how, hra rational, nmwipp, 
postreligious wtidd, toe prob- 
lem of evff fe to be confronted. 
In A Natural Curiosity , 
Drabble takes up some of the 
same characters and atte m pts, 
yet again, to come to terms 
with evil, by co n cehhratfing on 
Alix Bowen's relationship with 
P- Whitmore, , the now 
imprisoned Horror whom, rite 
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regularly visits. 

The problem is that whOe 
Drabble sometimes writes with 
a clear imag inative grasp of 
real, psychic horror (there are 
some nasty shocks, in both this 
novel and the earlier one ) her 
rational, humane instinct is -to 
find - a proper, bracing, psycho- 
logically party-line explanation 
for p; Whitmore’S Actions - 
and indeed, for the lesser 
transgressions of the other 
characters. 

Sometimes she serins truly 
to to apprehend the fall weight 
of the symbols she wields, and 
t hen she shies away . back to a 
disordered, disorganised ellipti- 
cal style with glances, deliber- 
ately, at explanations, prob- 
lems, motives, challenging the 
reader to invent his own reso- 
Tntinpg- This is all very well for 
a tutor — and there has always 
been a magisterial, side to this 
author - but it becomes abbre 
when such diversions intrude. 

: Liz’s sister, Shirley. 'drifts off 
.to Paris after hec.husband’s 
death and .has a passionate, 
unlikely affair: "None at these 
endings seem very plausi- 
ble. Shirley’s behaviour for 
toe last mont h has been highly 
unlikely. It astonished me, it 
astonished hra 1 , and maybe- it 
astonished yon. What do you 
think will happen to her? Do 
you think our end. is known In 
our beginning? eta etc.” 

Well, .if you really want to 
know what / think is that this 
kind of thing, -is authorial 
cheek. Drabble’s Irresolution 
about the ultimate moral ques- 
tions cannot be condemned: 
one would not expect her to 
know everything about every- 
thing, but one would expect a 
nwre oniered approach* a more 
complete;, narrative,' father 
than what ends up- fainting and 
weaving.-:-: - • • • 

Drabble is one of. our most 
in t el li gent writers and this sort 
off mid-life writing, will .not 
alienate those of us. who 
admire her. The difference 
between normal dottiness and 
real- madness is one of the 
t hi ng s which worry her charac- 
ters: as it preoccupies many of 
Drabble’s contemporaries. If 
what one wants is not the per- 
fect novel, but notes for think- 
ing a lot about a lot erf things, 
this could well be It 
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AT THE peak of his career in 
the Second World .War, Chur- 
rhill hart a meeting with T W 
George, Prime Minister in the 
First World War. Afterwards, a 
friend asked him; 'Bow did it 
go?” Churchill replied, "We. 
were itumeffiatdi on djeume 
old terms, just as wa used to 
be. Matter and seryanf ln 
truth it was Lloyd George who 
rescued Churchill from, the 
consequences jwhhmt 
ter.'. ; -*•; . ; . . 

Churchin’swif^C3ementiii^ 
thought that Lloyd George 
more - than anyoneelse, had 
influence over her husband. 
Winston, she -thought, .was 
completely - tinder '■ Lloyd 
George's thumb: 

-If so, it waa probably 
because Churchill recognised . 


gift he did hot — c mrnfng - — ■ a 
capacity, to see what another 
~ man. .was thinking , or was 

about to thfnk. Chirr nhfll Was 
: : „ too busy with his own ideas to 
have time fOT those oT others, 
w this book is by the am of 
. - therJIrst Lord , Birk enhead, 
CbnrchflTs closest Mend, one 
of the three B’ft^Bracken and 
Beaverbrook wmre the other 
"O two), it tells the ataryojffhe 
, first half century of Churchill's 
- lifeAsgood, biography sh<rald 
_ V be, -it m sympathetic to Are sab-, 
ject. It is ’ thoroughly 
researched, and foil of famfly 
material • - • 

21 < Itisthe story of afeflore. 
'■'f- . Brilliant, impulsive, . arro- 

1 ; b^ugW^wn byft«brfe,?^ch 
■•-"s lies In wait to ruin the man 
.whose pride offends the gods. 
Churchill ML and, it 'seemed, 
ti: he would never rise again .'M 
t any rate hot to the same height.. 
. as before. _ 

The blunders or nriefortanes 
— : which fed to the fiill-obcuned 
dozing the Fhst Wadd War. In 
'-rr a strong tendency to wage prf- 
> vale war all dn lds own, he 




CHURCIBLE 1874-1922 
by his godson 
Earl of Birkenhead 

-f±Ifiwrap£3&SS, 5S2pagts r : 

sehtrtbeNaval Otvisfoa,' mostly 

quite tmtnitiied, to hoW Ant- 
werp gainst theGeraiansand, 
more extraordinary, proposed 
. that he bimseff, anex-cavalry 
. subaltern, should JSommahd 
■ tbe- operation.- " vr - ’ 

The Idea of .sending the 
. troops there was sound 
enough; unfortunately the 
resotace&to carry but t&Hoper- 
attbn were lackin& Wojst of 
all; L5oq mm bBmdered into 
- Hofland and'weretoade prison- 
ers. When AsqUith;' the -Prime 
Mhiister, heard of tt, he was 
not amused. One of his sous 
was intoe expedition: >■ - 

- This was- a comparatively 
minor setback.^ The- Darda- 
nelles — agmnafemiantidea 

- was a major' disaster. Ghnr- 
ddff.was t&tmedfor^both^ 

Particularly be waa blamed 
by the Conservatives, who 
ooiM.heve^^ngzve him forthe 
crfnm cferimes/that he, grand- 
son o£« dukeyhad deserted the 
psaty, and. became a Liberal 
Mnister.— . .•••■ •••.• •. 

Churchill, departed to com- 
mand a Scottish battalion. in 
the^ trenches, ftHtask vdnch he 
performed and 

welL Characteristically, his 
first thou^it was to ask Us 
wife to send Urn the poems of 
Burns. .• . 

But as it turned cszt, his 
political career, was not over. 
He had qualities which, in a 
terrible war, could be har- 
nessed.and used, lloyd Gecsge 
made him Minister of Muni- 
tions. More than any other 
minister, he developed the 
tank, a weapon which tbe stuf- 
fier Mnd of generaL detested, 
andyrizieh^chingQd toe fece of 
wmv .Chorchill 's 'impatience 
wttoLtiw^tow^murderpf trench 

, ^ a,--? 1-f-. -I;.-.-'. 
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KUBLA KHAN'S, stately 
pleasuzedome has lured many 
travellers but, . according to 
William Dalrympfe, he; has 
been the only person to com- 
plete the expetfition, following 
in Marco Polo's route from 
Jerusalem, rihce f&e 19th cen- 
tury- Ql feet the Journey itself, 
via Syria, Turkey, Iran, Pakis- 
tan (Afehanistan bedhg. out of 
bounds in 1968) and -(Siina, is 
so exciting and eotertaining 
that the arrival, although car- . 
rying4ts.nwp ^hare-of drama 
since Dalrympfe Is under poiKce 
azrest at the time, ttztis out 
not to be the point afterattr 
Marco Polo set oot in 1291 
witix bfe father and unde Nic- 
coto and Masseo Polo arid Friar 
Nicholas of: Vicenza and -Friar 
William of Tripoli, “the two 
most senior friars in the Bkdy 
Land.” William Dahymple 
begun his journey with Laura, 
an Oxford ice-bockey blue and 
a scholar whoee adventures in 
the Indian snb-contineht 
“made Freya Stark took- like a 
dilettante. ” : , ..^- 

This txrngh eoogesIaDrido 
climbed mountahis fester Bum . 

-aflk vto en 


. .at Lahore^' Pretty 

rtpgpnf^TfHriHq ’Is j fi Tfjro with 

Kdwfdd aiui in dvXhBed^feces- 
t such as. a Pakistan rest. 


IN XANADU: A QUEST 

by WjBHamMrympIe 

v CoQuts£i43S, 314 pages 


h ouse o fficiall y reser ved for 
. servants of the government — 
she: liked to ait qufetiy ahd 
send liLpage letters. . 

Oh torn occasion Dalrymple 
reloads by dtmhfng a moun- 
tain last scaled by Alnaander 
the' Great There he i nt erru pts 
aGujarShin or poco-lslamic suii- 
mist csrranony / and after some 
. lif e-threatening misunder- 
stantongs are deared up: he 
shares ' a 1 : goat*s ■ leg repast 
Heading Alexander's Life back 
home; it-seemed-he- may have 
solved. the mystery of. the 
Greek's heUef that Dionysius 
was .worshipped here' - one 
ecstatic cult being very like 
another 1 .. 

The Dalrymple expedition, 

essentially carried out in heart 

hie ditooxhfort and a Utile dan- 
ger. has oases of academic dis- 
course. At Saveh in Iran he 
looks for .the tcsnb.Qf the Three 
Zoroastrian.-- Wise --Hen, as 
described . by Marco Polo. 

W findiuK two mlhar^s 
back io. lfl6l : and, llfa 
they eventually have to tetotn 
the other to the reahn^syto- 
: b oUc,ChrMlan thinking 
However: 'oiice again on 
xetUzning to Cambridge, the 



ever bopefiil Dalrymple discov- 
ers that until Saveh was 
burned down by Genghis 
Khan, fit was the sH” of one of 
the most important astronomt 
cal observatories in Asm. So 
maybe the three kings really 
did exist and came from Saveh 
and their bodies did lay in 
tombs seen by Marco Polo. 

Dalrymple’s gifts, which 
include an excellent ear for 
dialogue, are all lightly coated 
by an air of comic self-depreca- 
tion. & is also particular, teB- 
inj^stbries of precise happen- 
ings and seldom giving in to 
the temptation of generalisa- 
tions. He makes an exception 
f at the Turkish people whom 
he divides into handsome men 
and hideous women which in 
Ids view mtpiahw the Turks’ 
“easy drift out of heterosexual- 
ity” 

His descriptive passages, 
hardest test of a modem travel 
writer, steer dear of romantic 
fU ghta usually, although, after 
a nasty 10 minutes r»mr the 
Iran-Pakistan bonier watching 
Mr BftWW driv er hriw g b eaten 
Up by a Punjabi pnHrentah , he 
does allow himself one glowing 


• - “Then as the sun was begin- 
ning to rise, we . turned the cor- 
ner and there opened up before 
us an extraordinary risicMu: a 
caravan ^of 200 camels ^ winding 
their way. to Quetta along the 
dip of a- toy water- course. In 
the lead, was a huge Af^ian 
and behind Mm ano ther, 
bearded like an Old Testament 
propbet,-with a -hooded falcon 
on his wrist Some of the ani- 
mals were loaded with tents 
and possessions, while one car- 
ried a woman hung from brad, 
to foot in. gilded silk, with, a 
grille for. a face, sitting as 
upright and proud as a duchess 
in a Landau.” 

One might presume such a 
vision makes up for all the 
nights on coal terries, in army 
trucks, on flows of filthy com- 
munal rest houses except 
that Dalrymple -conveys the 
true traveller's interest in 
everything that happens. Even 
a frightening experience at the 
edge of the. Lop desert An China 
whore he suddenly notices that 
every other occupant- of a 
shabby, restaurant is a mutant 
of some sort gives a likely 
explanation for his sudden 
arrest by the security police. 
They axe in the vicinity of a 
nuclear testing ground. 

From Jerusalem to Inner 
Mongolia on not much more 
than £700, donated by Dal- 
rymple’s Cambridge College, is 
a prodigious feat .The telling of 
it proves WHUam Dahymple is 

a writer too. 

- Rachel RUBngton 


BOOKS /DIVERSIONS 


invitation for two to attend 
theDinnerand 
presentation of the Prize in 
the Guildhall on October 26 
wifi be extended to toe 
winner of our own Booker 
Prize competition. Full 
details, of the companion 
and. entry form will be 
published together with toe 

Booker short list of six . 

novels in next week's ' 

Books Page. 


The pain of high ambition 

Rebecca Stephens, in her latest despatch from Everest , describes 
taking part in the tortuous task of setting up the advance base camp 


warfare was at last rewarded. 

' All this is set forth in the 
balanced narrative of Birken- 
head's book which, however, it 
would be a mistake to think of 
as another war history. 

It is the portrait of a man 
growing through a troubled 

- and often unhappy childhood, 

. becoming an officer in a smart 

regiment, suddenly achieving 
feme as a journalist and enter- 
ing Parliament on - the Conser- 
vative side. But not for long? 

- The country was m o vi ng to the 

Liberals — and Churchill 
moved with it, to the horror of 
those who were and would 
be- agaiu — his Conservative 
frCenda. - ■ 

What is more, he wwnwi to 
be cm the left wing of his new 
party. He was, in those early 
days, an energetic . social 
reform®, until Asquith, to his 
delight, gave him the Admi- 
ralty. 

He found in himself a zest 
for war, .for planning jt, con- 
ducting ii. waging it and enjoy- 
ing it It was strangely blended 
with his deeply h uman e 
nature. He was a highly com- 
plex character, yet he was sim- 
ple,' almost boyish, romantic 
and incurably ambitious. 

: All this emerges as Birken- 
head carries the story forward 
to the end of the lioyd George 
Government, when once again 
Churchill has blundered into a 
preposterous interference in 
the Russian Revolution. Once 
more Churchill is in the wilder- 
ness, with nothing to do but 
write and - a new diversion — 
paint Ahead lies what? Blun- 
ders, . follies, and achieve- 
ments?. _ 

• The pity Is that Birkenhead 
who writes with such skill and 
vivacity, did not live to write 
the sec ond half. The story of a 
triumph. 

George Malcolm 
■ Thomson 

■ V- if. 
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I T JB a mistake to believe that dim- 
fajpg M ount Everest is glamoro us. 
Except perhaps for the mountain's 
name, tt is not and could not have 
hww even in Sr iMmnn>i Hilary’s days. 

As with anything worthwhile, lam 
discovering that to cUmb Everest takes 
e n orm ou s, often undiscovered resources 
of wffl-powsr, selLdiscipline and pain - 
even to make it part way. The rewards 
might be^ great, but the price in physical 
discomfort is unparallelled. 

No sooner had I made myself almo st 
c omfortabl e at base camp t han it was 
tone to push on. The next step towards 
the summit for our hardened team of 
two British and five American climbers 
was to ferry ourselves and all our provi- 
sions 13 miles up the Bast Rongbuk 
Glacier to our advanced base camp 
(ABC) at the foot of the mountain - no 
mean task considering there is no 
track, not even a footpath and certainly 
no motorised transport. 

Our freighters were yaks - ninp 
neat-footed, docile bo vines under the 
command of their three not-so-docile 
herders. The herders were wide-eyed, 
handsome Tibetan folk, authentically 
dressed in exquisite jewellery and 
endearing smiles. You wanted to reach 
out to -trust than, but they marte it 
almost^ impossible. Charming though 
they appeared, their eagle eyes fell 
unashamedly on any consumer durable 
they felt they could lay their grubby 
mitts on. 

B: would take three yak trips to trans- 
port our food, oxygen and climbing gear 
to ABC. One journey had already been 
made, with the loss of 35 litres of kero- 
sene and a sack of miscellaneous cloth- 
ing The verdict was that they had mys- 
teriously disappeared. I accompanied 
tiie two young American climbers, Mar- 
kus Hutuak and Kurt Fickeisen, and 
our now healthy doctor, Dick Walker, 
on the second journey. My eyes stayed 
glued to the pale-coloured yak weighed 
under with my tent and high altitude 
clothing. If this equipment was lost 
there was no means of replacing it 
It took two long days to trek the 13 
miles to ABC: The first day we set off. 
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enthusiastic, full of energy on the next 
lap of oar adventure, but it did not take 
long for fatigue and exhaustion to set 
in. The terrain was tough, the gradient 
steep and the air thinner with every 
step. “Take your time,” I heard Dick 
say A could do but little else). “Select 
your footing, and lock those knees, 
even for a moment, to conserve your 
energy” 

Underfoot, black glacial ice gaped like 
a wound through a skin of loose 
moraine. Solders shifted, impredictably, 
knocking one off balance, and rumbled 
eerily, gathering momentum as they 
fell to the valley floor. 

It was with relief that we finally spot- 
ted a tiny brown speck, our half-way 
tent marking the end of our trek for the 
day. Huddled around a stove in every 
item of clothing we possessed, we 
brewed up soup and pot noodles. The 
yak herders brewed up ghee, a concoc- 
tion of yak butter, flour and water. We 
slept long and soundly, nose to toil in 
our sleeping bags. 

The second day of our trek proved no 
less taxing than the first The dimh 
was as long and as steep, at an altitude 
now approaching 21,000 feet I thought 
my lungs were about to burst and my 
legs give way beneath me. Then it 
began to snow. Both Dick and I were 
wealing only T-shirts. The yaks with 
Kurt and Markus, had moved on for 


Thoughts of hypothermia entered my 
empty head. We kept walking, step 
after step, slowly and more slowly 
through the chilling snow. We walked 
for two hours and 25 minutes before, 
finally, on the brow of the hifi, we spot- 
ted an upturned oxygen cylinder which 
marked the site of our ABC. What 
relief We were safe and warmly wel- 
comed into our new mess tent by Roger 
Mear and Paul Rose, the two British 
climbers who, after just one day, were 
old hands at ABC. Ratna the cook 
placed a steamy pot of tea in front of 
us. We sat there, exhausted, e xhila- 
rated, for four whole hours. 

‘Your head aches first, 
screaming for oxygen 
from the thinning air 
— motivation is lost * 


Not until toe morning light shone on 
the freshly fallen snow did I have 
opportunity to absorb the extraordinary 
siting of our new home. Perched on a 
thin strip of moraine, we were sand- 
wiched between a rocky cliff face and. 
across the glacier. Mount Everest - a 
magnificent mass of snow-covered rock 
rising 8,000 feet from where we stood. 

The climbers could hardly contain 
themselves. Just 40 minutes walk 
across virgin snow was the foot of Bill's 
Buttress, the steep 2,000 feet incline 
that leads on to the north-east ridge. 
Aptly called the “unclimbed ridge,” this 
is the chosen route of our expedition. 
Above the buttress, the massive 
saw-toothed pinnacles and the ultimate 
goal, the summit, rose awesomely 
against the sky line. 

Roped in pairs (snow-bridged cre- 
vasses are a routine hazard), Kurt and 
Markus and two sherpas, followed by 
Paul and Roger, made their way across 
the glarier carrying loads of rllmhing 
gear and rope. I watched from the rela- 
tive safety of my tent as the tiny black 
dots inched their way up the buttress. 


Their objective was to fix rope up the 
2,000 feet and establish Camp 1 at the 
apex of the buttress. It would take sev- 
eral days. By mid-afternoon, physical 
exhaustion usually won over mental 
will and they returned, dehydrated and 
sunburnt, to the shelter cf the ABC. 

There was and is only so long, how- 
ever, that any of ub can stay at ABC. It 
is like an addictive drug, drawing us 
with its offer of a platform to dtmb 
higher - to the summit. Like a drug, 
too much of it can cause you bodily 
harm. As Paul said, “At 21,000 feet you 
deteriorate before you know it" Your 
head aches first, screaming for more 
oxygen from the thinning air. Then 
motivation is lost, followed by appetite 
and consequent loss of weight. Roger 
and Paul chose to give ABC a break and 
get fit and fat at base camp after just 
three or four days. 

It snowed the next day - the sherpas 
said because the Spanish expedition 
had burned their rubbish, including 
scraps of meat, as they descended the 
mountain. It had snowed, too. when 
another Spanish team had done the 
same, and when a Chinese liaison offi- 
cer had slaughtered a sheep above the 
line of the Rongbuk monastery. The 
gods did not approve. (Nor did they 
approve of frying garlic or onions.) 

I took the opportunity to hike the 
six-hour trek down to base camp and 
am sitting now on the floor of my 
one-man tent, hammering at my man- 
ual typewriter by head-torch. Relatively 
speaking, it is quite comfortable. 1 am 
only shivering a bit, and when 1 finish, 
I shall rest my weary head on a quarter 
inch Karrlmat. (Outside I can hear an 
unhappy mongrel howling like a wolf.) 

In just a few days time, however, I 
will be retracing my steps up the Rong- 
buk glacier to our ABC. Nothing, how- 
ever uncomfortable, will stop me 
attempting to reach at least the top of 
Bill’s Buttress. 

■ The British climbers on the Everest 
Pinal Challenge Expedition are spon- 
sored by E.D. and F. Man International, 
British Alcan Aluminium and Thai Air- 
ways. 


Blowing a raspberry at tradition 

Arthur Hetlyer has been sampling the delights of Autumn Bliss 


T HESE past few weeks 
we have been picking 
and enjoying the late- 
fruiting raspberry 
Autumn Bliss. It is quite a new 
variety, raised at the Institute 
of Horticultural Research at 
East Mailing. Kent, and 
released to commercial . grow- 
ersin 1388. . 

The Royal Horticultural 
Society, gave, it an Award of 
Merit in 1987, and since then it 
has been available, if from 
rather limited sources, to home 
gardeners. 

. The name Autumn Kiss is a 
little misleading as this is 
really an August-toSeptember 
raspberry and not one that can 
be expected to go on cropping 
well into October, like some of 
the old autumn-fruiting variet- 
ies. AH these proved unsatis- 
factory for one reason or 
another, but mainly because 
they fell victim to virus infec- 
tions. 

Autumn Bliss was bred for 
resistance to the large rasp- 
berry aphis, the greenfly, 
which spreads these viruses, 
and so should not prove too 
difficult to keep healthy. It is, 
from the expert’s point of view, 
technically an autumn-fruiting 
variety or what is termed a pri- 
mocane variety; this means it 
bears fruits on growth made 
that same year and not, like 
the summer raspberries, on the 


previous year's growth. 

This distinction is very 
important for cultural reasons 
— with summer-fruiting rasp-' 
berries, one has to accommo- 
date two types of growth side 
by side and treat them in quite 
different ways, whereas with 
primocarte varieties there is 
only one type of growth which 
is cut out and burned when- the 
last fruits have been harvested. 

This process lessens toe risk 
of a build-up of diseases such 
as cane blight, cane spot and 
spur blight since there is no 
contact between old, infected 
canes and healthy young ones. 
It also makes management 
very simple and allows one to 
dispense with supports if one 
does not mind a certain degree 
of sprawl. 

With Autumn Bliss this is 
not very great as the canes are 
unlikely to exceed four feet in 
height and most of those from 
which I have been picking are 
well below that 

The East Mailing experts rec- 
ommend “roping in", by which 
they mean running a string or 
wire down each side of the row 
just high enough to prevent 
excessive spread. The canes 
from which I have been pick- 
ing have not even had that 
minimal support, and the only 
two drawbacks I notice is that 
I have to bend low to get at 
some of the fruits and that a 
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few are soil-splashed and so 
need to be washed. 

The fruit of Autumn Bliss is 
of good average size, well col- 
oured, and 1 find the flavour 
good; East Mailing, however, 
rates it no higher than “pleas- 
ant." The crop is certainly 
much heavier than that of the 
old autumn-fruiting varieties. 
East Mailing claims a twofold 
to threefold increase, which I 
see no reason to dispute. 

An added advantage from 
my point of view is that the 
picking season is spread over 
six to eight weeks, although 
the East Mailing breeders seem 
to view this as a drawback, 
saying one cf their aims is an 
earlier and shorter season. 

1 can see some advantage in 
producing primocane raspber- 
ries to ripen in July, because 


they are so much easier to 
manage than ordinary sum- 
mer-fruiting varieties. How- 
ever, the only growers who 
would gain from a shortened 
season would be those who 
harvest mechanically and wish 
to strip the plant in two or 
three pickings. 

An extended season is cer- 
tainly an advantage, for the 
ever-increasing number of 
“pick-your-own" farmers. I 
imagine that a raspberry 
which would be ready for first 
picking about mid-September 
and continue until late October 
could be very profitable for 
them since it would be avail- 
able for the self-pickers who 
come then for potatoes, onions, 
cauliflowers and other a utumn 
crops. 

Home gardeners should 
plant well-rooted canes of 
Autumn Bliss 15 inches apart 
in November or as soon after 
that as they can. The soil 
should be clean and fertile and 
the position open. If there is 
room for more than one row 
these should be spaced about 
four feet apart, though in very 
small gardens I would be pre- 
pared to cut this to three feet 
and pay a little more attention 
to roping in. After planting all 
growth should be cut to a cou- 
ple of inches above ground 
leveL 

During the first year very lit- 


tle care should be required 
beyond routine weed control. 
New growth will appear in the 
Spring, but there is unlikely to 
be enough to need roping in. 
Some fruit will be produced 
and should be picked as it rip- 
ens. When it has been gath- 
ered, all growth can be cut 
down to two inches — as after 
planting. 

That will be the continuing 
routine for future years, except 
that extra feeding will be nec- 
essary to maintain soil fertil- 
ity. It can be wholly organic or 
the traditional mixture of 
organic and Inorganic materi- 
als. Little pest control should 
be necessary for toe reasons 
already explained. 

It may be necessary to pro- 
tect the ripening fruit from 
birds, but this has not been 
required with the canes from 
which 1 have been picking. My 
guess is that birds are not 
interested in raspberries in 
September. 

There are more autumn- 
fruiting raspberries on the way 
from East Mailing, but whether 
they will prove to be better 
than Autumn Bliss remains to 
be seen. We are promised 
higher yields, improved flavour 
and spinelessness. All are 
attractive, the last particularly 
so since the canes of Autumn 
Bliss are very bristly - and 
pa inful. 


The fight for the right to grow 

Geraldine Bedell on the preservation versus conservation controversy 


T HE NATURE Conser- 
vancy Council dis- 
courages people from 
using rare native 
plants to make or improve a 
garden, partly because it would 
make the plants less rare. To 
the mere gardener, as opposed 
to professional scientist, this 
seems absurd: s ho uldn’t we be 
encouraging beautiful and 
threatened plants? 

This dispute between the 
pure scientists and those 
whose interests are primarily 
aesthetic is more than a scuffle 
between two sets of enthusi- 
asts: it exposes deep divisions 
in attitudes to conservation. 
According to Martin Gragg- 
Barber, a professional gardener 
with a special interest in rare 
native plants: "The issue is 
whether we want to preserve 
the countryside as a living 
Tmuaaim, or whether we accept 
that nature is dynamic and, 
like It or not, human beings 
have become Involved in the 
process." 

Under the Wildlife and Coun- 
tryside Act 1981. it is illegal to 
propagate S3 of the rarest Brit- 
ish plants without an NCC per- 
mit The NCC has in the past 
also refused to let gardeners 
hove material from its Cam- 
bridge seed bank, on the 
grounds that this was set up 
lor scientific purposes and that 
gardening is not “conserva- 
tion." 

Many gardeners disagree: if 
seed were more readily avail- 
able, they say, collectors would 
be less tempted to steal It from 


the wild - and anything 
which takes pressure off wild 
sites should be welcomed. 
They suspect current ortho- 
doxy of a preserved-in-aspic 
view of nature. “If plants can- 
not extend their range them- 
selves, it is arguable whether 
they are still functioning as 
plants,” says Cragg-Barber. 
“What we are getting now is 
plant preservation, rather than 
conservation.” The one remain- 
ing Lady's Slipper Orchid in 
the UK, for example, has an 
electric trip wire around it. 
Might it not as well be at Kew 
Gardens? What is natural 
about this “natural” habitat? 

Botanist Philip Wilson, who 
works with a group of wild 
plants that have been largely 
destroyed by modern far mi ng 
methods, argues that these 
plants are only really interest- 
ing in context “There are all 
sorts of historical, agricultural 
and climatic reasons why they 
are there. In a garden they 
mi g h t have aesthetic and inter- 
est value, but in their natural 
habitat they are part of some- 
thing with a value infinitely in 
excess of its parts." 

Wilson acknowledges that 
this does not of itself Invali- 
date gardening; indeed there is 
no reason why habitat conser- 
vation and garden planting 
should not go hand in hand. 
But he is concerned that mak- 
ing gardens with rare plants 
might lead to complacency, a 
conviction that we can re-in- 
vent nature, and so distract 
from the real issues. 
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The NCC takes a stronger 
line. “In theory you could plant 
Lady’s Slipper Orchids all over 
Britain, although they would 
be unlikely to survive outside 
their native range- But if they 
did survive they would mess 
up the British flora,” says NCC 
rare plants specialist Lynne 
FarrelL “They wouldn't be rare 
any more. All of Britain would 
look the same - rare plants 
growing everywhere." 

Farrell admits that this 
would not much matter if 
plants were confined to gar- 
dens; but if their seeds escaped 
habitats, they would lose their 
regional differences, throwing 
scientific study off course. Con- 
sequently, the NCC would pre- 


fer gardeners to plant more 
common varieties of native 
flowers - to encourage this 
the council issues a list of 
approved seed merchants who 
guarantee to carry Indigenous 
stock. 

Cragg-Barber suggests, how- 
ever, that it is the more com- 
mon plants which pose the 
greater threat to toe unique- 
ness of local flora. "Common 
plants have their own features 
in different localities, so if they 
escape they are more likely to 
hybridise and upset the local 
gene pool It seems far more 
sensible to grow very rare 
plants, which have been reduc- 
ing their geographical range.” 

This particular argument is 
largely academic and some- 
thing of a red herring: very few 
garden plants ever actually 
escape into the wild because 
only the lightest “parachute" 
seeds can travel the necessary 
distance. A much more practi- 
cal NCC objection is that the 
seed of rare native plants is 
scarce by definition: If it goes 
to gardeners, it may be planted 
in private places where only 
few may benefit. 

Farrell stresses that the NCC 
has no wish to discourage 
enthusiasts of rare plants, it 
merely wishes to urge them to 
act in the best interests of con- 
servation. This means working 
- preferably in concert with 
the NCC - to replace plants in 
their original locality. The 
NCC sees gardening as a side 
issue, but gardeners (who 
would certainly not pretend 


that their activities could 
replace habitat conservation) 
feel the council is failing to 
address conservation possibili- 
ties which gardening opens up. 

If the NCCs position seems a 
little muddled. It is probably 
because it is trying to justify a 
theoretical policy that is rooted 
in practical mistrust. It fears 
that if seed were more widely 
available to gardeners, some 
might plant it in the wild and 
upset scientific study. If there 
was mere trade in rare plants, 
tbe NCC would have to moni- 
tor it - something it could ai- 
afford to do - to ensure that 
only native plants were 
involved, and not foreign stock 
which migh upset the gene 
pool and cany diseases against 
which local plants had no 
immunity. 

Plants have always migrated 
of their own accord, but they 
have a tougher time now that 
cities and housing estates lie in 
their way. Many native plants 
have become rare as a result of 
human carelessness, and it 
seems reasonable that enthusi- 
astic gardeners should now 
intervene to help restore them 
in any way possible. 

In essence, the gardeners’ 
plea to have their conservation 
role recognised raises the ques- 
tion of who or what we are 
conserving things for. There 
has always been a natural 
cycle of change, expansion, 
and extinction. Are we in dan- 
ger of turning our natural flora 
into a museum cf what hap- 
pened up to 1989? 
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How to keep your 
head in the clouds 


T HE GIGGLE factor, 
says Edward Hogan, 
chief executive of Air- 
ship Industries, is the 
main obstacle facing the air- 
ship industry as its strives to 
overcome its image problems. 

Some executives it seems, 
regard these airborne Levia- 
thans with a mix ture of frivol- 
ity and suspicion - the wide- 
spread feeling is that they may 
offer uncertain returns. 

A series of well -documented 
disasters hasn't helped. The 
Ore which enveloped the Brit- 
ish-built R101 rigid airship in 
France in 1930 claimed 48 lives, 
including that of Lord Thom- 
son, then British Air Minister. 
The tragedy ended an era of 
British development and 
romantic human endeavour. 
Harrowing images of the Hin- 
denburg. the 800 ft hydrogen- 
filled German airship, which 
crashed in flames onto the 
world's headlines at Lakehurst, 
New Jersey, in 1937 effectively 
ended development of airships 
for passenger travel. 

Despite high-technology 
developments, the airship's 
recent history not been 
entirely happy. AI lost one of 
its early airships in high winds 
in February, 1979 and the main 
hangar door of the Advanced 
Airship Corporation (AA Q of 
Jurby, Isle of Man, was 
destroyed in a storm on Friday 
January 13 this year, temporar- 
ily halting operations. 

AAC is developing the 200ft- 
long Advanced Non-Rigid, 
which it says will be able to 
carry up to 30 passengers, per- 
haps on a regular scheduled 
basis, at speeds of up to 80 
knots (92mph). 

So why is the airship making 
a comeback? One reason for 
the revival is the lifting of the 
US strategic embargo on the 
export of helium, a non-inflam- 
mable lifting gas. Early air- 
ships relied on explosive 
hydrogen for lift, with the gas 
bags attached to a rigid metal 
frame which supported the 
exterior fabric. Modern non- 
rigid airships have no frame, 
the external shape being main- 
tained by inert helium under 


low pressure. 

Vectored thrust engines, 
which can swivel for increased 
manoeuvrability, were rein- 
troduced by Aerospace Devel- 
opments, (later Airship Indus- 
tries). and improved ground 
handling techniques have 
reduced the need for an army 
of ground staff. 

The present generation of 
non-rigid airships can take up 
to 13 passengers in the air- 
craft-style gondola underneath 
the envelope - a much smaller 
capacity than the pre-war Brit- 
ish and German-built rigid 
craft which had huge passen- 
ger compartments inside the 
ship. The R101, designed to 
carry np to 100 passengers, 
boasted a 60 ft lounge with a 
32 ft viewing window and a 
16 ft smoking room. The dining 
room could seat 24 people at a 
time. In stark contrast are 
today’s tiny two-seater 
“sports" models developed by 
Shropshire-based Thunder & 
Colt, for use as TV and film 
camera platforms and in sur- 
veillance and security roles. 

The militar y has always had 
an interest in airship develop- 
ment On the night of Septem- 
ber 25, 1916. a German Zeppelin 
bombed Sheffield, an impor- 
tant munitions town, with 36 
high explosives and incendi- 
aries. This particular bombing 
raid went completely unchal- 
lenged - the officers com- 
manding the gun batteries and 
searchlights were revelling at a 
ball at the town's Grand Hotel. 

The US used 168 ocean-going 
“blimps” as escort craft in the 
Second World War. None of the 
89,000 ships thus protected was 
lost to enemy action, although 
one airship came to grief when 
its commander decided to 
descend from the clonds and 
traded gunfire with a surfaced 
German U-boat 

Apart from military and 
promotional use - airships 
make extremely effective 
advertisement hoard- 
ings - they can also be used 
for aerial surveillance, mineral 
exploration, or coastal patrol 

The Metropolitan Police used 
one to help control crowds at 


this year’s Wembley Cup FinaL 
Paris police found the airship's 
stable hovering capability 
invaluable for electronic sur- 
veillance of the Group of Seven 
s ummit and the festivities sur- 
rounding the French Revolu- 
tion's bicentennial in July. 

South Korean security 
forces, fearing political unrest 
and possible terrorist attack, 
bought an airship to help 
counter the threat at the Seoul 
Olympics. 

The largest airship currently 
under development is the 400 ft 
Sentinel 5000 for the the US 
Navy, which will have three 
decks within an 80 ft gondola 
and advanced fibre-optic con- 
trol technology. 

As long ago as 19U the Ger- 
man company, DELAG, which 
ran the pre-First World War 
Zeppelin service was wo> 
prospective passengers wi 
the promise of an ascent 
“which takes place in such 
unexpected and complete tran- 
quillity that the passenger will 
literally not be aware of the 
motion if he shuts his eyes.' 

The description could have 
been written today - it is a 
kind of “pleasure boating” in 
mid-air with a surprising lack 
of noise as the airship wafts its 
way majestically through the 
sky. At a cruising altitude of 
around ZROOft, the bird’s eye 
view enables passengers to 
pick out all the landmarks of, 
say, a major city skyline - ami 
if you feel a bit stuffy, you can 
open the window. 

And the cost? if you want to 
buy, Claire Baker, publicity 
head at Airship Industries, 
says a basic 200 ft 600 series 
airship seating up to 13 people 
will set you back £3-5m. A com- 
plete package of airship, road 
vehicle with mooring masthead 
and foil training of pilots, engi- 
neers and a ground crew chief, 
will cost about fiSm. . . and 
Air Miles vouchers are not 
included. 

These gentle giants of the 
air, it seems, are this time here 
to stay 

Ivor Williams 


Archaeology 


A feat of clay 


W ITHOUT THE day 
of Devon you can- 
not chart the 
growth of the 
early American colonies. In the 
17th and 18th centuries Barn- 
staple and Bideford prospered 
from trade with the New 
World, supplying sailors and 
settlers with earthenware. 
Dairies and kitchens in New 
England took an abundance of 
North Devon bowls and jugs. 

Recently, archaeological res- 
cue digs in Barnstaple have 
found the kilns and workshops 
where the pots were made. 
Besides revealing part of Barn- 
staple's history, they also offer 
an American bonus. 

This is because each detail of 
the Devon wares can become 
vital dating evidence on the 
other side of the Atlantic. 
Whether at Williamsburg or 
Plymouth, Boston or Balti- 
more, there are only two ways 
only to date early buildings - 
coins and pots. Coins are best 
as their dates are specific, but 
there are far fewer of them. 
Pots, on the other hand, were 
made and loaded in Barnstaple 
and Bideford in prodigious 

quantities. 

In the 1680s, the two towns 
were shipping out thousands of 
parcels of pottery. (A typical 
parcel bad four one-pint or two 
one-quart jugs). On one jour- 
ney, the Eagle of Bideford, 
under Eusebius Easterbrook, 
took 9.000 parcels to Boston. 
(Then she went to Maryland 
and Barbados with Massachu- 
setts fish, barrel staves and 
shingles before coming home 
with sugar, rum, and tobacco 
loaded in Virginia on the last 
leg.) 

If a tighter chronology can 
be found for the pottery from 
studying the broken bits and 
kiln wasters dumped around 
the Devon potteries, it is possi- 
ble to establish more accurate 
dates for Plymouth (Mass.) and 
all the other settlements - 
ranging to Pemaquid (Maine) 


and the West Indies. 

The information can flow the 
other way. A wreck off Ber- 
muda of 1609 produced a jar 
identical to one from the dig at 
32 High Street, Barnstaple. As 
it is known at what date the 
ship sank, this time Bermuda 
dates Devon. Both jars proba- 
bly came from the same work- 
shop. 

Using exports to date colo- 
nies is not new in archaeology. 
It works on the principle of 
going from the known to the 
unknown. It i8 a surprise, how- 
ever, to find that the method 
so effective for a relatively 
recent settlement like America. 
It shows how much there still 
is to learn about the colonial 
era there. 

Barnstaple is on a promon- 
tory between the rivers Yeo 
and Taw. Its Norman castle 
commands the point where 
they meet and is above the pot- 
ters’ quarter, which was next 
to the wharves. (A good picture 
is in Devon’s past : an aerial 
view by Frances Griffith, 
Devon Books, Exeter, £9-95. an 
excellent guide to Devon 
ancient and modem.) 

Curving round the edge of 
the old town is Bontport 
(“about the port”) Street, 
which follows the line of the 
town’s Saxon landside defences 
and leads to the Long Bridge 
across the Taw. You can still 
make out the pointed arches of 
the late medieval version of 
the bridge. On the quay nearby 
is Queen Anne’s Walk, a 
charming loggia (170$ where 
the merchants met to make 
deals. 

If you look around Barn- 
staple, you will find traces of 
the town’s heyday, when ships 
loaded at Potters' Quay on the 
Yeo for the long voyages west 

From Queen Anne's Walk 
take Cross Street (a corruption 
of Crock Street, known in the 
14th century) to reach the High 
Street. Then make for the 
Woolwich Building Society 


where inside, above the tellers, 
is one of the finest plastered 
ceilings in a merchant’s house 
in the whole of Devon. It dates 
to 1620, the year of the May- 
flower. There is another plas- 
ter ceiling in the back of John 
Menzies. 

Altruistic buildings are also 
a feature of 17th century Barn- 
staple. Near the parish church 
(where you win see the mer- 
chants’ monuments) are Dod- 
deridge's Library (1667). Alice 
Horwood’s School for 20 poor 
maids (1659) and Thomas Hor- 
wood’s Almshouses (still in 
use). The town market, how- 
ever, (the Pannier Market, on 
Fridays) is a splendid High Vic- 
torian affair by RJD. Gould. 

The sole commercial survi- 
vor of the Barnstaple pottery 
tradition is Brannam’s, a com- 
pany more than a century old 
and now leaving its cramped 
works for a new site on the 
edge of town. Like all the Barn- 
staple potteries since the Mid- 
dle Ages, it specialises in 
earthenware. 

It quarries red clay in nearby 
Fremington. The clay is left 
oat to weather for two years. 

The last bottle kfln was in 
use until 18 months ago. It 
took three men two days to fill 
it, then three days for it to cool 
and one day to empty it It hrifl 
1*15 tons of unfired pottery. 

Flower pots and other earth- 
enware are good business for 
Bra nnam ’s. Many department 
stores sell them and, four cen- 
turies on, Barnstaple products 
are still exported to Ireland 
and America, and Saudi Arabia 
- not a market the merchant 
founders of almshouses might 
have anticipated. 

The last word goes to a 17th 
century potter. George Beer 
wrote in his will “Mv body I 
bequeath to my mother, the 
earth.” That red earth has 
nourished North Devon and 
the New World for centuries. 

Gerald Cadogan 


A toast to Long Island wine 

George Dorgan spots the potential of a small American vineyard 


T HE FACT that Long 
Island is today a 
high-quality wine 
producing region is 
due to a fortunate coincidence. 
The fact that the area 
produces wine at all is a 
surprise to most people, 
especially to New Yorkers, 
who think of California when 
they think of good American 
wine. Inverse snobbery is 
partly to blame - the western 
end of Long Island is a New 
York (Sty dormitory 
community - but even 
compared with other 
American regions. Long 
Island’s wine Industry is still 
in its infancy and production 
is small. This may chang e; 
the soil and climate are right, 
the winemaking skill is there 
and the region has a 
tremendous sense of vitality. 

Suffolk County, at the 
eastern end of Long Island, 
is split The South Fork is 
moneyed and has the famous 
beaches and summer art 
colonies, while the North Fork 
is more New England than 
New York. It belonged to the 
New Haven (Connecticut) 
Colony across Long Island 
Sound and has always been 
Yankee farm country; 
potatoes, tomatoes, corn, even 
*iaeks, but no grapes to speak 
of and certainly no wine until 
1975. 

The fortunate coincidence 
which started the Long Island 
wine industry was a report 
which fell in to the right 
hands. The New York 
Telephone Company surveyed 
the state for a solar generating 
site and found that Cutchogue, 
Long Island, was the sunniest 
spot in New York, with an 
average 210 days of sunshine 


a year. Alex and Louisa 
Hargrave read the report when 
they were looking for the right 
place to start a winery. They 
bought 70 rolling acres of 
potato fields, planted them 
in French grape varieties and 
released their first wine in 
1975. For several years they 
were Long Island's only 
winemakers but after a few 
successful vintages others 
followed. There are now more 
than a dozen Long Island 
wineries. 

Long Island is roughly cm 
the same latitude as Bordeaux. 
The North Fork is a small 
peninsula with the Atlantic 
cm one side and Long island 
Sound on the other 
moderating the temperature 
and moisture in the air. The 
son is gravelly and drains 
well like the soil in Chaves. 
Unlike many CallftnifB 
regions, the temperature 
rarely reaches 90 degrees, a 
point at which grape leaves 
stop photosyntheslsiiig and 
producing the energy to put 
sugar in the grapes. 

The Hargraves tried 
winemaking in California but 
didn’t like the style that the 
hot weather dictated. Sugar 
levels in thegrapes rose 
erratically. There were too 
many adjustments to be made, 

tn par tirnlar wylariiig arid 

lost through evaporation with 
tartaric add, the sparkling 
hits of crystals you can 
sometimes see an a wine bottle 
cork. Long Island wineries 
do not add ta r trates. 

Their approach is 
refreshingly “green” and down 
to earth for c ommercial 
winemakers. *Tfs still only 
farming, ” ai««t aaiq. "You «w 
filter the wine, you can fine 



it, adjust the arid, but it won't 
put anything in that wasn’t 
already there. We try to do 
the minimu m possible to let 
the wine have its own 
character. Wingmaking is all 
about waiting, not doing 
neEVOUS thfngw IHro pinking ' 

too early or making tea many 


Long Island’s style of 
winemaking is, out of 
necessity, wedded to a “small 
is beautiful” sensibility - the 
whole growing area could 
easily fit Info one of 
California’s Nana Valley 
estates - but this encourages 
quality over quantity and 
enco ur ages a kind of 
resourcefulness, a kind of 
Yankee ingenuity the 
Californians wouldn't think 
of. You can see it In Hargrave 
Vineyard's testing zoom. At 
the end of a long, walnut 
banqueting table is a large, 
original ISbny window, a 

vawfi fy n rvf V nmmU MiTlrf a 

The Sower, a prime example 
of his best stained glass work 


which the Hargraves found 
in a salvage yam for IW- 

Hargrave Vineyards and 

four other Long Islan d 

producers - Bridgehampton, 

Bidwell, Pindar and Lea* - 

are imported by Great 

Amer ican Wine in London amt 

are now available mostly at 
restaurants. Oddblnsacd 
selected Tescos may soon be 
offering several of them and 
Great American Wine (01- 
407-0502) win be staging a 
public tasting in January. 

Hargrave’s *88 Char donnay 
is buttery, rich with a fruity 
nose, well balanced by a lively 

arid content Bridgehamptoa’s 
Chardonnay Is similar hi style, 
rich in the mouth with a 
distinctly apricot bouquet; 
their *88 Estate Reser ve 
Char donnay is even bette r,, 
more luscious and with a hint 
of spice in the nose. Bi dwell’* 
*87 Chardonnay goes fra: a 

drier approach, crisp, 

p im»«ppie y with a hit of bite. 

Bridgebampton’s *88 
Sauvignon Blanc is 
appropriately dry, lively Fume 
Blanc. Pindar produces an 
interesting *88 
Ge wu rz tra miner with 
cinnamo n overtones, sl i gh t ly 
sweet but a little lack i n g In 
arid to balance it. 
Bridgehamp ton also has an 
excellent dessert wine, their 
*88 Late Harvest Riesling; the 
4 per cent residual sugar gives 
weight to the ripe pear 
bouquet and the spicy nose. 

The Long Island reds are 
also drinking well now. The 
emphasis has been on 
producing wines that do not 
need too much bottle ageing. 
Hargrave’s ’86 Cavemet 
Sauvignon has a velvety 
finish- Bidwefl’s OT Meriot 


is rounded and so^fovejy 

colour ^ * hint of violets 
and plums; their OT Cabernet 
Sauvignon could have more 

add and better body but has 

nice fruit Pindar’s reds are 

a hit more asseitiv^Wigr 
OT Meafot is firm, with just 

enough tannin, nice oa kl i wt ss 

anda bit of blackcurrant, 

while their OT Cabernet 
Sauvignon could use same 
♦imo to open up. bu t it ha * 

the start of a good berry 

bouquet. _ 

As their vines mature, Long 
Island wineries will 
undoubtedly produce bigger 
reds. Hargrave has two 
impressive ’88 wines in the 
cellar. The Cabernet 
Sauvignon Is velvety, rounded, 
well balanced, elegant - 
everything you would expect 
in a good Bordeaux - after 
only three weeks in oak. Their 
Cabernet Franc will be an 
enormous wine. The smell of 
berries jumped out of the- 
giaw, tiw» month feel was 
delicious the wine is 
p nckeri n g ly tannic. When X 
tasted it, it was still In the 

fwrmpntiiig ' tflric. 

Hargrave was recently 
visited by Chateau Latter’s 
winemaker, who was 
“amazed” at these wines. Alex 
Hargrave did not let this 
op portun ity pass by. T always 
admired the consistency of 
La tour and X knew there was 
some secret to it After five 
bottles I got It out of him and 
it’s not what you do. It's what 
you don't do. and we were so 
close. Wild horses wouldn’t 
drag tiie secret out of me." 
These will be wines to look 
for when they are released 
In 1991. They could, make Long 
Island's reputation. 


G RISPS ARE the most 
despised of snacks. 
People who criticise 
the habit of the 
young, both here and in Amer- 
ica, who “browse” more or less 
continuously rather than sit- 
ting down to meals, sometimes 
find themselves at odds with 
healthy eaters, who fight a dif- 
ferent battle in which little and 
often may be a good thing , but 
both will agree that oil and fats 
- a dominant feature of the 
potato crisp - are in general 
frowned on. 

One man’s junk food is 
another man’s delicacy and, 
like most people who allow 
themselves the choice, I like 
crisps very much. And I don’t 
think they are all tire same by 
any means. 

I used to claim that thq best 
crisps in the world were those 
in the American Bar at the 
Savoy. The Savoy makes its 
own crisps and so they are 
always very fresh. They taste 
of what they are - wafer thin 
slices of potato fried in very 
hot oil 

Some years ago I had deal- 
ings with a major crisp maker. 
As Us crisps came off the pro- 
duction line they were almost 
magically desirable. No doubt 
a few weeks in the warehouse 
and a few more on the shop 
shelf caused them to give up 
some of their flavour. And so a 
lot of extra flavour has to be 
added: cheese and onion, bar- 
becue chicken, Bovrfl, ketchup, 
curry, hedgehog. Many people 
think of these flavours - 
winch may well be artificial - 
as not quite polite eating: they 
are certainly serious provokers 


Food for Thought 


What to do when it 
comes to the crunch 


of thirst 

1 am sure crisp maker’s are 
in a constant ferment trying to 
find new flavours - not with 
any hope of finding a new com- 
bination which everyone will 
like - in order to gain a mer- 
chandising advantage. A fla- 
vour such as prawn cocktail or 
tandoori chicken is likely to 
win favourable display treat- 
ment in - the shops mtrt pubs 
and that is nearly e veryth ing: 
Let us say that thin prolifera- 
tion of flavours is of particular 

value and interest to two of the 
main crisp-buying groups - 
children and the man in the 
pub. 

Product development for 
these groups has not stopped 
at thin king up new flavours. 
The crisp itself is fairly simple 
and little in the way of varta- 
tian can be achieved except by 
spraying an flavours. However, 
slicing potatoes and frying 
them is not as cheap as mak- 
ing pastes or porridges from 
cereals (with or without 
potato) and extruding them 
into fancy shapes and sizes. 

What interests me more is 
the quest for the perfect potato 
crisp tasting taste primarily of 
potato. Attempts to get near 



this Ideal are always being 
made. About 15 years ago. 
Smith’s, in response to what 
appeared to be large public 
demand, launched an updated 
Imitation of their original 
crisp, plain or unsalted, with 
the salt in a little blue packet 
Modem factory packing meth- 
ods meant that the salt packet 
was a little blue sealed sachet 
rather than the screw of waxed 
paper it used to be: Later, HP 
launched Real McCoys - 
crisps which are sliced sliced 
extra thick, a surprising idea 


but it works wefl. ... 

• When you make, your own 
crisps, as I have tried many 
times, the problem is to cut 
them thin enough; when my 
crisps came out like . Real 
McCoys I regarded than ns a 
bit-of a fidlure. K I had left the 
sirinw on 1 would have thought 
tire result equally amateurish 
but', now ; I have a liking for 
jacket crisps Marks and Spen- 
cer is good at them: 

■Have you had crisps made 
not with potato but with cele- 
riac? Not the reaL thing I aim- 
pose one must sayi but. It 
worts very wefl. I have hot 
tried making my own but don't 
let me discourage you. 

. Now new crisps have 
appeared which are, in my 
view, the best even They are 
called Settle Crisps and they 
are an American idea matin 
under licence in the UK by 
Kettle Foods. UK. Their prob- 
lem Is one of distribution. I get 
them from Harrods but not 
everyone, I realise, can get to 
Hanods, especially for a bag of 
crisps. They are also available 
in the better d el icatessens and 
Tesco, Sainsbury and Safeway 
have them In their bigger 
branches but they are in rather 


short supply. 

Although they have five fla- 
vour variations, their main vir- 
tue seems to me that they com- 
bine the reality and true potato 
flavour of home-made crisps 
with a dry crunchiness which I 
can never achieve in the 
kitchen. Kettle’s packaging 
looks much like anybody 
else's, a sealed plastic bag. I 
don't think they are the sort of 
crisis you eat In the cinema 
queue or trample into the pub 
carpet hut. If you have a few 
people in for a drink, they are 
the next best thing to Eliza- 
beth David’s home-made salted 
almonds, toasted in the oven 
and put still warm in a brown- 
paper bag in a kitchen drawer. 

1 read in a smart magazine 
artide on party-giving recently 
that “crisps are a disaster, as 
they make people thirsty and 
get crushed into the carpet” 
The whole raison d’etre of cock- 
tail food is that ft should make 
yon thirsty and most types of 
vacuum cleaner deal better 
with crisps than with, say, tar- 
amasalata or cottage cheese. 

You can always make your 
own crisps: there are very few 
easier ways to establish your 
credentials as a cook-hostess. 
You must use the right kind of 
potato; commercial crisps are 
generally at their best when 
the Cyprus crop comes in. As 
with many other potato dishes, 
the normal British spud is defi- 
nitely second-best Some would 
argue that the best potato vari- 
ety for crisp-making is Golden 
Wonder; but I have done 
enough name-dropping today. 

Peter Lewis 


TO MOST people today the 
word salad means something 
light and slight: pretty leaves 
prettily laid out on a plate. Add 
the word tiecli for yesteryear’s 
fashion. Add raspberry vinegar 
if you want to be d6mod& bal- 
samic or sherry vinegar if you 
want to be a la page. But how- 
ever you dress them, salads 
like these are flimsy. Real men 
don’t relish them any more 
than they like to eat quiche. 

If you want salads that are 
not wimpish but macho, salads 
with real appetite appeal, foil 
of gutsy flavours and stuffed 
with ingredients substantial 
enough to sink your teeth into, 
you need to look back to an 
earlier era, happy days before 
designer leaves held sway. 

Go back for enough and you 
will come across Salamagundi, 
versions of which graced Brit- 
ish tables from eariy Georgian, 
to Victorian times. Now there 
was a salad you could really 
make a meal of with its gener- 
ous spread and its choice tit- 
bits of chicken, tongue, 
smoked and pickled fish, 
oranges, anchovies and capers 
to enliven the tamer ingredi- 
ents. 

Or go abroad. Many will be 
happy to look no further than 
Salade Nicoise, surely one of 
the most satisfying (and most 
easily made) of salady meals. I 
think, though, that is worth 
trekking a little further along 
the coast, across the Franco- 
Italian border to Genoa. For 
there, in the powerful mari- 
time republic of earlier times, 
you may st£B encou n ter a mag- 
nificent fishy feast of a salad 
called Cappon Magro. 

I had often heard expatriate 
Genoese friends speak of this 
dish with boastful and greedy 
nostalgia. 1 had read about ft in 
various books over the years, 
from Elizabeth David's Italian 
Food to Anna del Conte’s Gos- 
tronbmy of Italy. It Is only 
recently, however, that I have 
tried my own hand at making 


Cookery 

Salads for real men 


it Now 1 am an addicted con- 
vert 

Cappon Magro is indeed a 
celebratory dish, a party piece, 
not a simple salad like Salade 
Nicoise that you might conjure 
up at the drop of a hat for an 
impromptu picnic or little 
hmch in the garden. It is sump- 
tubus and elaborate. Sumptu- 
ous in the sense that it is rich 
and filling - Elaborate in sense 
that ft is ornate and Impressive 
looking. A composite dish 
involving many ingredients, it 
takes quite a bit of time to 
prepare of course but the cook- 
ing techniques, such as they 
are, could hardly be easier and 
all the preparations and cook- 
ing can be dose in the morn- 
ing. Only the assembly of the 
dish and its decoration should 
be delayed. Leave them, as Eli- 
zabeth David advises, “until as 
late as possible so that each 
ingredient retains its own fla- 
vour and fresh glowing appear- 
ance as the dish is brought to 
table.” 

When I served Cappon 
Magro for a supper party 
recently, we began the evening 
with radss au beurre and a lei- 
surely bottle of wine or two. A 
formal first course seemed 
superfluous. We sat straight 
down to the salad, served with 
good bread, warmed In the 
oven. A fussy dessert seemed 
inappropriate after such rich- 
ness. The fresh clean taste of 
fruit would be better but an 
English fruit salad seemed too 
muted to match the mood of 
the Cappon Magro. 1 plumped 
instead for the opulent luxury 
of mangoes cut into crescent 
moon slices, moistened with 
bitter-sweet pomegranate juice 
and scattered' with scarlet 



pomegranate seeds. The 
English touch came at the end 
of the meal* a large wedge of 
properly made farmhouse 
cheese and the first of the new 
season’s filberts with their, 
frilly green caps and milky 
sweet kernels. 

CAPPON MAGRO 
(serves g) 

For the base: 1 sandwich tin 
loaf;. 2 garlic doves; 6 tables- ■ 
poons oHve ofl and 2 tables- 
poons wine vinegar. For the 
fish and vegetable salad: %lb 
squid (or meat extracted from 
freshly boiled crabs, or other 
shellfish of your choice); gener- 
ous % lb cod fillet or monkfish; 
generous % lb French beans; 
generous K lb young carrots; 
2-3 celery stalks; 'A lb or so 
button mushrooms; 4 fl 02 olive 
oft and lVi-2 tablespoons lemon 
juice. For the sauce: 2 oz bread- 
crumbs; 2 oz parsley; 4-5 tables- 
poons chopped fresh fennel 
leaves; 2 hard-boiled eggs; 23 
garlic cloves; 2-3 teaspoons 
capers; 1.x 50 g can of anchovy 
fillets; V* pt or more olive oil; 1 . 
tablespoon .or more wine vine- - 
gar. 

For the decoration: a handful 
of cooked prawns in the shell; 


about IK' oz each bbw* and 
green olives; a few feathery 
fronds cf fennel (ox fresh green 
coriander leaves). 

Remove the -crusts from the 
loaf and cut the bread length- 
ways into three long, thick 
slices. Reserve one slice. Put 
tiie other two directly onto an 
oven shelf and bake for 2 hours 
or so at 325 F (160 C) gas mart 
3 until hard and crisp, like 
ships’ biscuit 

Lay the dried-out bread on a 
fiat dish and rub it all over 
with the cut garlic cloves. 
Whisk the oil and vinegar 
together and spoon the mix- 
ture, gradually, over the bread 
until absorbed. Set aside for 
several hours. ' 

. To make the sauce, first soak 
tiie breadcrumbs, in cold water, 
squeeze dry and set aside. Put 
the herbs into a food processor 
(if fennel the; hob is not avail- 
able, -Elizabeth David suggests 
using fennel the vegetable). 
Chop the- garlic finely, crush it 
with some salt and add it to 
the food processor together 
with the capers and the ancho- 
vies and- their oIL - - ■ ■ 

Whizz until - reduced to a 
smooth green paste. Add 7 the 
breadcrumbs, the yolks of the 
hard-boiled} eggs (save the egg 
whites to cltoP : &ra mix- with 
the white? fish)" and whizz 
again. Then add X ;pt olive oil 
and 1 tahlespoon- vinkjar, pour- 
fog them ihrough' the spout 
while the> machine runs, to 
make a homogeneous sauce 
the consistency af:vwy softly 
whipped cream. - Cover and 
diill for aifew hours to ahow 
flavours tq blend and mature. 
Then check seasoning and beat 
in a little feare dl and/or vine- . 
gar- if -:yd4' think -sauce 


needs ft. 

Top and tail the beans and 
steam them until just tender. 
Steam the carrots separately, 
keeping them whole for prefer- 
ence or splitting them in half 
lengthways if they are not as 
young and slim as you would 
wish. Slice the mushrooms 
thinly and cut the celery stalks 
into crescent moons; leave 
them raw. Keep each sort of 
vegetable separate and dress 
each as soon as prepared with 
some of the oil and-lemon juice 
season ed with salt and freshly 
ground black pepper. 

Clean the squid, cut into 
Tin gs and Stir-fry briefly until 
tender. Lightly steam or poach 
the white fish, skin, bone and 
flake it. As with the vegeta- 
bles, keep the different scats of 
seafood in separate bowls, 
dress them as soon as prepared 
and set aside for a few hours. 
Assemble the dish close to 
serving time: Spread a little of 
uie sauce over the biscuity 
bread base. MS® onto it the veg- 
etaUes and seafood in layers, 
gradually building up tiers of 
contrasting colours, textures 
and tastes, spooning an some 
or the sauce at the halfway 
stage and the rest at the end. 

Decorate the crown and 
sides of the towering salad, 
and the platter on -which it 
rests, with prawns in their 
■ptok-whiskered armour, green 
and- black olives and feathery 
branches cf fennel or other fla- 
fahing touches that take your 
rancy, mid bring to the table 
wtth.a flourish. 

Philippa Davenport 



The Financial Tic 
proposes to publish 
colour feature o 
Art A Antique coUe> 
on Saturday Octobe. 
For further details con 
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PIMpiilet in the Market for M & 

Fron^Nby&hber,City stickers will have their ‘awn’ mini chain store, says Lucia van der Post 


V'tfttogmj wmi^haalaSwia 
-hadto- takg tife& off. s^oocmlodt te wfratitijeir City 
frmlingm .pork cnstomers -mlght ^actually 
- - mOy need.a^ Itave carefally 

to make the jouroeyt© the edited and nurtured the ranges 
W'agJPfed'flf iasdflte tosnapup - to, snifc -rtym - : f > r , _- „„-.... 

ma^s-'-St. ^eaca^f-ht^^Mrta regiOa^readerfrGfr this 
t^e^nes wlth^fiie two-piece ..- know, St & f has 


spgUB?. <»Qai^vite;t9^fr£eed-' for ^semev* time theeat gently ? 
ungear the: annho^ the room- wooing. thechan.who Bkes to ■ 
ier xnt ); boxer ^KfftsaiaLdcm- started wlfli 

bl&hreasted. tuilteiwiir soon he-: . smt3.;.sortte jS sears -agp;andl 


aNetodoitahtoalractton at 

the time on their.¥B£y -own 
.. cUbistqE ; -■■•■:■. . 

This week tf;&&a&Baanced 

that It has taken over a smaH 
<6,000 sq ft) spot in Leadenhall 
Market in the heart' of tbe- Gtty. , 
By the -end of- November Jt 
- should be up andxunnins and 
City-chaps win -have just a few 
immntes trot -to reach their, 
very- own M & S meftswear 
store, where they .can- shop 
without having., to fight -their 
■way-through lingerie* hosiery, 
women’s sweaters, et 

Tftough there are-fotir other 
snen-onfy shops to theDK. this 


e^,-^;ocami^#eidE»eetos 

sti rifoy I ten for* . 

-tha^oday*, probably pne'ih ; 
era® fonjtd J5ye suite in 1 

' the UK is bought from M & S.- 
• After suits the .company .took 
a bard look at its shirts and 
made, a serious. attempt to give 
the taty flh fl p tili fl Wwrf af shirt 
he' needed for bfejolr-' proper 
twofold poplin, .split-double 
-yokes with French :armhole 
seaming andtwin needle side 
seams,' mother-of-pearl buttons. 

What . all- this. -research told 
^b^was.th^ttej market for 
quality menswoar=-was enor- 
mous. H chapSiWocdd travel all - 


men’s line to the City itself? 

The new store is not going to 
be a done of contemporary M 
& S store design. .- it will 
instead reflect the current 
taste far things brown, mascu- 
line, dubby, ele ga nt. The main 
focus win be on -suits and hare 
M & 5 has been - doing some 
tenons upgrading. For about a 
year in the Marble Arch 
branch it has been .running a 
line of super luxury, suits, 
made from finest wool,, styled 
^fith a slightly contin ental cut 
'fivtoch to my 'eye seems to 
mean that they axe less square, 
rather more relaxed and softer 


looking, than standard city- 
style) and selling at about £250, 
passing for the first time the 
- crucial £200 barrier. . 

- These have been such a suc- 
cess that M & S is going to take 
them to the City and, of 
course, as always they will be 
selling jacket and trousers sep- 
arately. The new shop clearly 
marks all sorts of other depar- 
tures t M &-S aims to make l£ 
small,, dubby, elegant and ser- 
vice-based. The company has 
not yet worked out an the ser- 
vices that will be on offer and 
is prepared to be led by cus- 
tomer demand. For the 


cme- looks Jikdy -to. be pretty >■ ctfee wayfrom the City erf Lon- 

•Hrimol . *TX_ 1 - 1 Zi. • _ ' i t. J V_ ■ •mmt ...Cl _ 


special. To begin .with er is the 
first M & S store that haa been 
seriously designed <with ' the 


don'to -the .Mtebfe Arch branch 
for their- boxer ; shorts and 
suits; ifthex were .willtog' not 


netds trf a specifio se^ o^-eus- Tpp&^_ ,teawal .but; than to. sift 
tamers an nmuL .Mbstiy M & S ^ipyg^ thfi pfi p fl-op ruric «■ that 


: adopta a fairty ^standardised 
approach to its hranchos and 
- seUs In them the standard mer- 
chandise of the season. This 


the big stores ofifers what might 
npt -happen 4f they c took' v the 
slog out 1 of it all and brou^it 
an edited, carefully- selected 



moment there will certainly be 
a basic alteration service and 
the ability to use the City 
branch to have access to bigger 
branches - in other words, if 
the store doesn't have some- 
thing in the size or colour you 
like theyH get It sent over. 

Fans of Brooks Brothers will 
know that Mar ks & Spencer 
bought this famous, US-based, 
old-established WASP men’s 
clothing store some time last 
year, and though nobody is 
saying what the ultimate plans 
are It seems that a touch of the 
Brooks Brothers style is being 
quietly introduced to the UK. 
The Marble Arch store already 
has the famous button-down 
Brooks Brothers shirts - 
though under the St Michael 
label - in plain white, blue 
and cream at £30 a tune (but 
these seem to sell out as fast as 
they come in) and these will be 
stocked in the City store. 
Watch out too for Brooks 
Brotbers-style ties - they have 
thicker, lusher silk to make a 
nice fixt knot to fill in the gap 
between the collar. 


Cardigans, it seems, are big 
news this winter and under 
pressure from “high up" M Sc 
S’s classic men's cardigans 
now sport a lot of extra fine 
detail - they're roomier, 
looser, with horn buttons and 
satin facing. In classic mascu- 
line colours - navy, burgundy, 
dark green, grey and black — 
they cost £25. Fans of the 
well-known, relaxed links-link 
stitched cardigan, much 
sought-after in the US, will be 
able to find them in lots of 
colours for the same price. 

Shoes, too, have gone up- 
market. They are no longer 
just leather uppers; today the 
classic Oxford and brogue in 
brown and black are all leather 
and sell at £39.50 and £29.50 
respectively. 

All these goodies today can 
be winkled out from the 
shelves at the Marble Arch 
branch but watch out for the 
end of November, when those 
who work within the square 
mile will find them all on their 
doorstep. 
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Sight: Harks & Spencer’s new-style lightweight wool 
suit with a soft, relaxed continental cut, £250, worn with 
a 100 per cent striped cotton City shirt (£29.50) and 
Brooks Brothers silk tie (£19.99). Left, from the carefully 
edited selection of knitwear, far left, a chunky cable-knit 
navy-blue jacket/ cardigan, £60 and near left, a casual 

lfrnfcis Jfnk stitch cardig an , £25 



Jamaa Farpmon 
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Heather JFwm on the safety-conscious house 


5: ffn 5B ORIGINAL Geor- 
<‘gton features o£ my 
rdtfusa have Jwgnr sul- 
JL-> tied by a series of ugly 
. mventions. Two sets of french 
. .windows have been; desecrated : 

. --' by protective plastic - sheeting, 
r nnwashable and fbrever cov- 
- ered with sticky fingers., - 

• v -Classical rounded- wooden 
banisters -have^ been spoiled by 

- j.the - nastiest of white plastic 
/i stair gates. \<5forkras. sash Win- 
dows no longer operratrihe bot- 
.ytonv whfle oneris hidden by a 

• ■ - set of painted wooden bars.' As 

for -opening cupboard doors, 

. . rforgefc it iOnly when your, nails. 

- . ^■haVe.-heen hrokenancL chipped 
does .ton -horrid little ^adfety . : 
•catch unxlo. ^ Tlie cause of all . 
: ,.toese ghastly featuresiSSj% 15^ 
pKaittefladdMnmmbonfemqto-a-,: 
^^Towld’g^nropdntetyi.l^ ^tou 
'xpUUtostxueh: •* >rit^ ^ 
HomeTsafety tsb^ibasiiiess,-: 
jndginfrby : Mothercare^g grow- 

- tag yangirofieqnipmote such as 
“ kettle ^guards,' table comer 

cushions and socket covers. 
But when I heard of « business . 
rirffering to.survey one's own 
house ami advise mr safety in 

- the’ Thorne; I was sceptical. 
.-.Surely-,- I Teasoned,- anyone 

• • with a modicum of- ihtelligmce 
i can look rouzidtoeir hnnoe and 

- see ■what as -dangerous; : One 
. : abo -has -to choose a’ balance 

7 befwesnlivingm a palded cell . 



THE JOSEPH empire, it seems, 
is endlessly in a state of flux. 
Joseph Ettedgul has never 
been one to sit bade and say 
"anell. Oafs that then” What 
he seems to enjoy above all is 
experimenting, trying to push 
back the frontiers of retailing. 

Having only Just, it seems, 
emerged from the dust and 
chaos of transforming the old 
Conran Shop in London’s Ful- 
ham Road into his fi mt big 
store, called simply ’Joseph,’ 
he is now in the last stages erf 
transforming 28 Sloane Street 
into what he describes as a 
“mini-department store but 
very strictly edited.” Due to 
open towards the end of next 
week, it, too, will take his 
name. 

Not that he sees it as a rep- 
lica of the Fulham Road 
branch. "This one will be 
much mine like a little depart- 
ment store, with small exhibi- 
tkms of djfBwant artists’ work 
on the ground floor — some 
objets d’art , jewellery by Cobra 
& Bellamy, tableware by Mar- 
iso Boxer, photographs by 
Horst, stationery, perfumery 
and tofletries” he says. . 

. ' .There wflj be air upstairs 
floor for women and srdown- 
stairs oue for men. (to each he 
hopes to simplify the business 
of choosing clothes. There will 
be a shirt shop and a trousers 
shop - in lots of colours and 
shapes, so that people won’t 
have to go hunting for these 
tiling s. 

“For women we will, of 
course, go on selling Azzedine - 
Alaia, but I also want to give 


Non-stop, 

one-stop 

Joseph 

proper space to British design- 
os - most particularly during 
British Fashion Week - such 
as Rifat Ozbeck, Jasper Con- 
ran, John Galliano and Betty 
Jackson,” says Joseph. 

“Though it will be different 
in many ways from the 77 Ful- 
ham Road shop toe feel will be 
the same. The sense of per- 
sonal style will still be strong 
and recognisable. I think, that 
people Uke to feel secure and 
don’t want to feel that a shop 
or a designer changes their 
mind every five minutes. But 
this one, because it is a year 
younger, win be a little newer 
and mil take some of my ideas 
a little forther.” 

Joseph understands better 
than anybody that style 
doesn’t stop at clothes but per- 
vades modern living; so natu- 
rally the new store will fea- 
ture yet another of his'elegant 
little cafes. This time the feel 
is very Thirties, very Berlin, 
with Horst photographs on the 
wall, Philippe Starck’s chairs, 
and Thlrties-look round glass 
tables, for which yet another 
stylish menu la even now 
being put together. 

It’s all very cool, light and 
spare, with toe clothes and 
accessories billed as the stars 


of the show. Architectural 
pride of place probably has to 
go to Eva Jiricna's glorious 
stainless steel and glass 
suspended staircase, light and 
airy as a souffle. 

Those who visit his shops 
already will know that they 
are gathered in little dusters 
round some of Loudon's cfai- 
cest gathering points for the 
trend-setting, gold-card-carry- 
ing classes. His style is distinc- 
tive, seductive and increas- 
ingly all-embracing. Once 
upon a time there was Just a 
little collection of casually 
chic knitwear called Joseph 
Tricot in the corner of his 
hairdressing salon. Gradually, 
like Alice, it grew and grew so 
that today the true aficionado 
can live out his or her life the 
Joseph way. 

Those who wear Joseph Tri- 
cot can dress up more formally 
in Pour la Ville (the tailoring 
line). They can give their 
houses tiie Joseph touch with 
sophisticated props from toe 
regular Joseph exhibitions. 
They can scribble a note on 
Joseph-approved stationery, 
dab on after-shave formulated 
by Joseph and drop into one or 
other of his elegant little eat- 
eries for a goats’ cheese salad. 
And from late next week 
there'll be yet another mini-de- 
partment for them to browse 
round, pick up a hand-knit 
sweater, a couple of shirts or a 
witty pair of earrings before 
perching on a Philippe Starch, 
chair with a cup of espresso. 

L.v.d.P 
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and a house fell of objets iPart surveyed.- 


stairs and front and baok gar- 
deas — would coet £05 to be 


and ^ass taWas. 

But Jt isn’t that simple •- 


Childproof will also 1 natal 
any of-toe equipment it recom- 


3- > and toexeuis a^sober side tiptoe - j 

in business; too.ln 1385^853 «2ut . .prepared, to ^ tell, you where ' 
. dren F ;xifed'~in. J '^n^^Hir«nd£7 ( eqn^Huent7 be.* bought so 
Wales as a result' of acdd£avts, v5 you earn it yoairseu. and- 
^ 'decordihg 1 to the -. Nursing 

Times. While I fori heard the • any of the equipment recom- 
awful^story ahouf'ihe child ' *mab2etL For toe brny andthe ' 


who died flftwf nUmWr^g p. fn t n a 
. tumble drier, shutting the dooar 
. - and thus turning ikdn^r—saffly 
.it’s .true .rr I wate® 'aware of 

■ the phild mhn liaiig Bi!.i hhiim1f 

i cat ; curtain cwfa, "ees. the one 
who died-from ihhaHngtalcum 
powder. : •'>. i-V-p; ' 

- A- nagging matebSal'instinct. 

. . often predintajted by an.imml-- 

■ .nent- return to wprk, has 
. . prompted a number; of mothers 
v.j-sta caSD: up J -Virginia:cDaricy_bf 


less handy, -too uses a south 
London. buSder. who can fit. 
equipment within 48. hours of 
. .belng.called out 
* InstaBatka cgeta cover tha 
products ‘used. Childproof 
.charges ‘£14 to fit a smoke 
alarm, around £34 for stair* 
agates, and £A50 for n a window, 
•lock, which seems competitiTO 


urn -.to *, work, has ■ by Loudon etaudarda. Custom- 
a nmnber ; of mothers ere with a fivebedroom house 
p Vlrginiit'. parley _ bf j could -speijd, £200 witoout much 


v.v-sto cadi: up Vireiida .Da^y df , could spend. £200 .witoout much 

:rc. ...iy..rS 

' ja Ri igtyml taj irffow a.n qiripTg tft.- mo rfe than . L-h&d 

■ surrey and lnstaDattau seance <exiwcted from watching the 
for safety fotoe hqcKi - : ; . . ■;_ aBEyey :beii« done. My; glass 
1 Farley, a ftemer- Norland/, -dooremaybe ^toattar-proot but 

i motoer-.pf t?ra, set, -they can still slam - easily, 

■* therr buatnepg.. fo J988.--.afba: ; i L'jyhteh could crush or amputate 

:• .hewing, about 'the idea from a a. child’s .fingers*: ^Solution: 
nanny, friss;4.-wlwsef^^ri<»»s^ hjssal a-discreet door slam pre- 
had*nsed a sSmilar- ^ venter for £5. eadu:CrawUng 
. '^ervice^iShe will yisit --your around' toe. floors sticking an 
I'horne and prepare -a comiam . upside-dqwn iiairdryer plug 
: hensive, typed listof ritos and vvioto the top gate-cfmy soimets 
. . sohifious. She ratagt>ri8es.each. _j«vraled that the bottom gates 
. one write' the heading df Heat -stayed shut Jn m to bait If a 
- ; (cookers, radiators). Height . child 'stuck sometoing down 
(st£»s and witripw^i Bleteric- r .^he tgwn gates it could be eleo- 
: fry •( sockets, ^ Jights^tuntolo dri-- . troented. Solution: fit ; socket 
ere). Poisonous Substances -inserts in the alfe sockets at a 
. (b foanh . perfiuma Dan- cost of £1.25 each- - 

. -gerous Situations r (sharp .. . My study'.- which Td never 

■ - knives, glass d boss aqd, As.parifoularly- dan- 

-houteholditenm which-may be ^.^goiroift' .-^t&rnad.oQt to be a 
rd^erous). : r-?,r-j: . : >.darih,tra»;iPoteo»bus^ ^bik and 

..-■ilrinxe survey Is. earned : oirt; on gfoess,, scjsac^nnd in. 

*: a reora by room gar- ; the, top drawer: of my desk, a 

-.dens, and shejdjaiges an;avtev.'^ processor, with trailing 

: age cost of £5 .pervrwm and £20 ' leads, a : wooden, chest just 
vs .arthour, whk^coyarstimtone-* wrier .toe-fireplace ‘writoigfor 
. ■takmihi.tlw snrvey arri ^ SttieJegB fouso it to climb on 

. -lin^-My house- ^ :fbtir- bed- ',: tQ-the jnantelpifioe, jny -.cbalr 
i towns.' two bsflmHsas,' lot? of ■^placed' close to tiwup^tsash 


A RfihbiHJEiL^.GRjDEB^ 

- LEATHER A SILVER CORPORATE GIFTS." 
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. window. The last item was the 
. only one that I had perceived 
as being dangerous. 

A television on a table in the 
middle of the room, its wires 
. and aerial leads tratiins.qould 
.. be placed on a wall bracket ; 
with the leads safely stapled 
away by using cable clips at 
£L50 l The coras cm our blinds 
were potential strangulatory 
devices. The iron (turned off) 

. was still parked on theridtaty 
ironing board. I was ashamed 
to be tori to keep tt at aU times 
in a eupbbard; ditto the lawn- 
mower and barbecue. What 
toas useful was' to be told 
where I could buy a simple gar- 
den cupboard, or the sugges- 
tion that we could baud a 
wooden fence around danger- 
ous equipment outside. 

I also discovered that far 
more jEfcOdreucut .themselves 
on opened tins and cans of food 
than tm riass. However. Darley 
befievee that cuts ■ scalds 
are the biggest horrors of aD. 
“WMle there is the highest 
focrimice of foils; and many 
aiefrfaL the conteanehces of 
b urns arid cuts are. devastating 
. because, they are often the 
most horrific and noticeable.” 
The time to call her out she 
says, is - well before childr en 
become mohile.i: v 
_Why Should Virginia Dar ley 

tative advice than^ac^acme 
from the Royal Society for the 
Prevention : of Accidents 
(ROSEA) or a local health visi- 
ted? Bex answer Is that she has 
contacted a number erf safety 
bodies - and- has - donm her 
reeea^Itiuvoo^fiy. ■ She .also . 
has a refreshing amount of 
common sense, and years of 
competitive' wfifeg has meant 
that she iefaarcQy.a timid tort 
of housewife mouse who wraps 
children . in ■ cotton, wool. 
Another reason for calling her 

fe that the fouttprossed health 
visitor or charity representa- 
tire dote not hare tlm time to 
make ' such detailed comments 
and reconunaodattons in one’s 
■own home. 

In an ideal world there 
would be no need for Chfld- 


Peace, imperfect peace 

Sandra Burbidge finds it TOO quiet without the kids 

T HE FIRST indication ~ his own with a Walkman glued 

that my life is about ^ to his head. Somehow it 

to make its annual // W seemed wrong not to put the 

autumn change Wr 7 / I CTx^kj) J three of us through torture 


rfe-.: jus 






ent, who . are also likely to be 
tlte people who can’t afford the 
sendee. But then, if you lose a 
child through & serious acci- 
dent, it makes ttttte difference 
whether jim are rich or pom:. 


T HE FIRST indication 
that my life is about 
to make its annual 
autumn change 
makes Itself known to me via 
the telephone. It signifies the 
end of the holidays because the 
call is for ME! It hasn’t been 
; for ME for about eight weeks, 
> because I have been marooned 
- on a desert island of do mestic* 
ity. It has been for THEM, and 
when it was n’t ringing for 
THEM, THEY were on it. So it 
would have been a determined 
friend who could have got 
through to me, even if she had 
had tone and energy to raise 
her rubber gloves from her 
own sink and dial my numb er. 

It feels strange to be back in 
“solitary" again after having 
been at saturation point with 
the company of another gener- 
ation for- so long. Family life 
seems to be a sort of feast or 
famine affair, bnt there are 
compensations. I have lost that 
wiri-eyed look, the tight-lipped 
qmiio is back to normal and 
most of the tension has disap- 
peared from my vocal chords, 
so that when 1 want to convey 
snmBthing I am able to speak 

tnataad of Ht )riflfc. 

I am starting to appreciate 
the things that I took for 
granted up to July 3 or there- 
abouts, and not Just the obvi- 
ous things like not having to 
run a Chinese laundry any 
mere, or flu ding the telephone 
book by the telephone and not 
in the bathroom or under the 
second child’s bed. More subtle 
than that is the feet that I now 
know that when I want the 
rmfl scissors they will be in the 
bathroom cupboard behind the 
aspirin bottle. They are back 
now. from their travels round 
house and garden, where for 
the last few weeks they have 
been used for trimming tty t er- 
rier, doubling as a screwdriver 
while mending the smallest 
child’s bike, or standing in for 
the bacon scissors, which do 
an independent mystery tour 
of their own at about this time. 

The biggest treat of all Is 
knowing that when I turn on 
the radio I will hear the sooth- 
ing tones, of . Radio. 4 and -not 
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the shock-horror of Radio 1. 
This has not been such a prob- 
lem in the house, apart from 
the i r ritat ion factor, because I 
have 1 got quite good at retiming 
the portables. However, the 
complicated stereo system in 
the car is beyond my compre- 
hension and will one day make 
■ me drive into a tree as I blindly 
make my way through a 
nerve-jangling maze of pop, 
light music, chat, foreign sta- 
tions etc, frantically trying to 
find something I can identify 
with like "Desert Island Discs.” 

I have almost managed to 
blot out the three weeks with 
the smallest child’s French 
exchange student. Any feelings 
of resentment or self pity that I 
may have nurtured since then 
have been cancelled out by 
recalling the stresses and strife 
af visiting local places of inter- 
est accompanied b; my own 
resentful child, dying of bore- 
dom and hatred of all things 
French, and the exchange who, 
with an equal hatred of all 
things English, had to be tom 
from his bedroom where he 
would far rather be sitting on 


his own with a Walkman glued 
to bis head. Somehow it 
seemed wrong not to put tha 
three of us through torture 
every day. 

Life has again assumed some 
sense of order and has lost the 
topsy-turvey pattern that had 
left me disorientated and con- 
, fused. Too often my car (the 
‘ big children think of it as 
THEIR car) was empty of pet- 
rol when I was expecting It to 
be fulL The fridge was empty 
of milk when it should have 
been overflowing. The biscuit 
tin contained only a crumbled 
cookie or a broken digestive 
whenever I went in search of a 
chocolate covered something. 

Worst of all was the gin bot- 
tle, to which on bad days I ran 
whimpering before faring the 
rigours of preparing supper for 
five. It was found on several 
occasions to have been put 
back in the cupboard almost 
dropless, certainly containing 
not enough drops to even fla- 
vour the tonic - had there 
been any tonic. 

Meanwhile the thing s that I 
preferred to see empty,- like 
ashtrays, the laundry basket, 
the one comfortable garden 
chair when I had need of it, 
and bedrooms after 11 am, 
were always disappointingly 
full People - well, children - 
were up when £ wanted them 
down and down when I wanted 
them op, and just who is it that 
puts used matches back in the 
match boxes? 

All that is over now, and I 
cannot decide whether the 
silence is peaceful or eerie. 
Peaceful or otherwise, it won't 
go on for long. I see with hor- 
ror that the charity tennis 
tournament that in April I hap- 
pily agreed to organise, is 
looming up in the diary” that 
the friends we met on holiday 
and told “you must come and 
stay when you are our way" 
are about to be our wayr and 
that while my back was turned 
the rose garden seems to have 
changed itself into the “black 
spot and bindweed” garden. 
There is plenty to do. At least 
it will stop me missing the 
children. 
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That Joseph style ... 


Since 1735 there has never been 

A QUARTZ BLANCPAIN WATCH. 

And there never will be. 
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LONDON Carringtons, Mappin & Webb. David Morris, Garrard. 
London Hilton Jewellers, Watches of Switzerland, The Watch Gallery 
Tvme. 
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S INCE 1954, New York’s princi- 
pal antique fair, the Winter 
Antiques Show, has taken 
place each January in the Sev- 
enth Regiment Armoury on Park Ave- 
nue. About 75 invited dealers take the 
stand and the proceeds of various 
fund raising activities go to a venera- 
ble charity, the 98 year old East Side 
House Settlement. 

Now, opening in the same venue 
nest week comes a prestigious new 
fair, the International Antique Deal- 
ers Show, and the furore and squab- 
bles which have broken out as a 
result make New York seem like a 
provincial parish rather than the cul- 
tural metropolis it really is. 

Being New York, it goes without 
saying that lawsuits have been threat- 
ened: one for S28m has already been 
settled. But rumours that anyone who 
exhibits in the new show will be 
expelled from the old one have led to 
counter r umo urs that exhibitors so 
dismissed will sue for restraint of 
trade. As 22 dealers, among them New 
York's best who traditionally exhibit 
at the Winter show have decided to 
take a booth next week, the fun may 
only be starting. 

At the centre of the row is top inte- 
rior decorator, Mario Buatto — 
dubbed by his rivals the Prince of 
Chintz, who for the last 13 years has 
been chairman of the Winter Antique 
Show. 

But for those who came in 
late ... in the first decades of its 
existence the Winter Antique Show 
was a fairly low key affair. Then in 
1976. when Buatto became Chairman, 
things started to happen. In his first 
year he increased the charity cake to 
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Antique squabbles 

The Prince of Chintz versus Mr and Mrs Houghton: 
Homan Potterton describes the furore over Fairs in New York 


£78,000 from the $28,000 it had been 
the year before: the Trustees of the 
East Side House Settlement were 
delighted. Attendances at the week 
long event increased substantially 
and business for the dealers was 
brisk: they too were delighted. 

The Patrons’ Reception, the Pre- 
view Party and, most of all, the Bene- 
factors Tea (with “lovely table set- 
tings” by Tiffany and chintz 
tablecloths by Buatto) gave the last 
week of January a real social focus; 
and not just New York, but Palm 
Beach, Texas and Malibu were all also 
delighted. Buatto gave the Show piz- 
zazz, and a measure of his success is 
that for each of the last years the East 
Side Settlement has taken home 
$800,000. 

But for some years now, all has not 
been well. Many people feel that the 
show has become, well ... a decora- 
tors’ show. One of the main causes for 
complaint among the exhibitors is 
that items in the show are not vetted 
for authenticity as they are In the 
case of similar European fare. This 
factor puts knowledgeable dealers 
with fine quality antiques at a disad- 
vantage. Harold Sack the furniture 
dealer has put it succinctly. “If I 
exhibited a great highboy (that’s 
American for tallboy) at $175,000 and 


in another booth there was one for 

$35,000 that wasn’t right, with new 
legs and new varnish, my high priced 
one would merely sell the cheap one. 
Bad objects drive out good objects." 

Buatto's power as organiser of the 
show, and the manner In which he 
wheels it, has over the years incensed 
some dealers. The practice at a Mr 
like this is that exhibitors rent the 
stands, but only when they have been 
invited by the organiser to do so. 
Such invitations are by no means 
standing invitations - which means 
in effect that exhibitors may also be 
expelled. Consequently the organiser 
of an antiques fair is a powerful fig- 
ure who can simultaneously be 
needed, feared and resented by the 
dealers. To avoid this situation, it ts 
better for dealers to organise such 
shows themselves, as happens In 
Paris. 

For a number of years the New 
York dealers have thought of doing 
this. According to Chris Jussel, the 
president of the exclusive National 
Antique and Art Dealers Association 
of America, his association had 
appointed a committee to plan such a 
show and 30 of their 45 or so members 
had agreed to back it financially. 
They had got as far as discussing the 
possibility with several charities 


when ... along came Mr and Mrs 
Haughton. 

Together with Ids wife Anna, ex 

Z-cars actor Brian Houghton now 

deals in cer amics. Mote to the point, 
the couple have become the Eric and 
Julia M or ley of the antique trade. 
They organise inte rnational antiques 
Mrs, success of antiques Mrs like the 
annual Silver and Jewellery Fair ami 
Seminar and the Ceramics Fair and 

Se minar in London. For these the 
Hang fatans have hit cm a winning for- 
mula which they have developed and 
polished, so that by now they are 
highly professional. With their 
instinct for business it was perhaps 
inevitable that they would see the 
opportunity Which. New York’s squab- 
bling presented. 

The Houghton formula consists of 
dealers’ stands where goods have 
been vetted. Then their are lectures 
by distinguished scholars, a catalogue 
with scholarly essays and an lone 
exhibition. The formula works, and 
works very well, and after about eight 
years of it the Houghtons can afford 
to contemplate New York and the mil- 
lion dollars or so that it takes to 
finance such a Mr. 

When Chris Jussel and his col- 
leagues heard of the Houghtons’ ideas 
for a Mr in New York they decided to 


collaborate rather than continue with 
their own plans, and so nest week’s 
event is being held “with the coopera- 
tion” of NAADAA: It is,-" however, 
vary much the Houghton's show; 
“We, and only we, win make all the 
decisions” Anna Houghton is quoted 
as saying. 

Eighty-four American dealer s will 
participate In what everyone agrees 
will be an important event. The 
peripheral aspects of the show will 
have the Anglophile slant that stiff 
appeals to New Yorkers. There are 
lectures by Sir Geoffrey de Bdlaigoe, 
Sir Francis Watson. Lady Victoria 
Leathern and the Director of Leeds 
City Art G all e ries, Christopher Gil- 
bert; the catalogue essayists include 
Bos Savill of the Wallace Collection 
and Dr Geoffrey Beard; an Interna- 
tional Committee for the opening 
party is chaired by Liard and Lady 
Roinsey; and a loan exhibition of Chi- 
nese snuff boxes will come from 
Burghley House. 

And is the show likely to be the 
answer to the dealers’ problems with 
' Buatto? Time will tell: but the weird in ' 
. London is that there is now brooding I 
discontent among the trade over the i 
maimer in which the Hnng T tfnrre treat 1 
their exhibitors. When some dealers 
Agfa** that their immaa would be dis- , 
played as prominently as those of the ! 
lecturers on the leaflet advertising the 
Ceramics Fair, they were given short 
shrift “They have forg o tten that they 
depend on us. In the beginning they 
were both such fun, but now with all 
their power they are terribly grand 
and won’t even listen to our sugges- 
tions” one dealer complained. 

ft all sounded vaguely familiar. 
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Edward Bawden: “Urn to Fronds ftobortaon,* IMS 

Pick of the 
small shows 

William Packer on the start of; 
. the London gallery season 


Disney and dance 

Alastair Macaulay salutes cartoon choreography 

W HILE MICKEY (1928), just before Mickey calls plain natural The Silly Sy 
Mouse is using a her into a hilarious tango, phonies are as full of musu 
crane to haul Min- (Plane Crazy and these were motion as the Mouse series. I 
nie on to his Disney’s first sound films but a thrill to discover Monk 




W HILE MICKEY 
Mouse is using a 
crane to haul Min- 
nie on to his 
steamboat a goat on deck eats 
up Minnie's fiddle and her 
music-sheet What to do? Min- 
nie tries cranking the goat's 
tail. Mickey opens its 
mouth, out pours music and 
we’re ofO 

Mickey treats all the other 
animals on board like consent- 
ing percussion instruments. He 
plays a cow's teeth like a xylo- 
phone: he even prods a litter of 
six piglets busy at the sow's 
teats for the sound of their 
squeals. And then he turns the 
sow over and uses her grunts 
as the next part of his score. 

Ibis is in Steamboat Willie 
(1928), the first film in which 
Mickey burst on to the screen. 
It was the first fully-musical 
talkie, and it’s still glorious. 

If there can be choreography 
without human movement, 
then Disney's anim ated car- 
toons surely contain some of 
the most blissfully-inventive 
choreography of the century. 
Everybody knows that. I 
hadn't realised, however, how 
deeply dancing - and dancing 
to music - pervaded Disney's 
sensibility. 

Last weekend, the National 
Film Theatre showed eight of 
the earliest Mickey Mouse 
shorts, 10 of the earliest Silly 
Symphonies, Snow White and 
Fantasia: the season of his 
work continues there through 
the month. Jimmy Crickets! - 
as we dwarves say when hit by 
the shock of beauty. 

Mickey Mouse - a bora 
vaudeville artist - soon bursts 
into dance. Actually, Minnie 
beat him to it - in a slinky 
Latin solo with a rose between 
her teeth in Gallopin’ Gaucho 


(1928), just before Mickey calls 
her into a hilarious tango. 
(Plane Crazy and these were 
Disney’s first sound films but 
Steamboat WiUie was released 
first) 

For The Picnic, the two mice 
bring a wind-up gramophone 
with their hamp er, wind it up 
and away they dance over the 
meadow, spinning and tapping, 
the Fred and Adele Astaire of 
the rodent kingdom. And what 
good dancing: their tap Is 
much more characterful than 
Ruby Keeler’s or Eleanor Pow- 
ell’s or Ann Miller’s or, dare I 
say it. Gene Kelly's. Less 
dated, too. 

It is symptomatic of this 
post-modem age that we find 
high art in the popular enter- 
tainment of a bygone era. But 
then, people always rated Dis- 
ney high. Remarkable that 
when the great dance critic, 
Edwin Denby, first reviewed 
(in 1938) Balanchine’s master- 
piece Apollo, he called it “a bal- 
let worth seeing several times 
because it is as foil of touching 
detail as a Walt Disney.” And 
he wrote in 1943 that “In the 
present film technique, Dis- 
ney’s animals have been more 
successful than human dancers 
in giving a wide range of dance 
expression to movement,” a 
judgment astonishing to us 
today in view of our reverence 
for the sublime achievement of 
the nine Fred and Ginger RKO 
movies made between 1933 and 
1939. We know today that 
Astaire was the musicals’ most 
wonderful person ever. But in 
1936, Graham Greene, like oth- 
ers, called Astaire “the nearest 
we are ever likely to get to a 
human Mickey," and he meant 
it as a compliment. 

With Disney's characters, as 
with Astaire, dance is just 
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plain natural The Silly Sym- 
phonies are as foil of musical 
motion as the Mouse series. It’s 
a thrill to discover Monkey 
Melodies (1930), with its irre- 
pressible simian pair dancing 
through the jungle and finally 
playing an eternal pat-a-cake 
as they hang from a branch by 
their tales. 

Disney animals just have 
dance in their bones - the 
first Silly Symphony (1929) was 
The Skeleton Dance - and 
dance is a life force for his 
insects and flowers also. Flow- 
ers, in fact, are ballet: they 
form rings and dance on 
pointe, like a Petipa corps. In 
Trees and Flowers (1932), his 
first colour film, they do 
grands plies to start the day 
and In The Goddess of Storing 
(1934) they do unison pirou- 
ettes en attitude. The goddess 
herself, by contrast, is a 
Revived Greek dancer, in san- 
dals - what used to be called 
“a sma l l isadora-and-Soda.” 

In The Band Leader (1935), 
Mickey conducts the William 
Tell overture; his gestures are 
so huge he has to pull up his 
sleeves after each one. (When 
Toscanini saw this he made 
the cinema play ft again.) A 
real storm arrives, along with 
the one in the music, to blow 
the band, still playing, sky 
high. Disney discovered here 
how to let the music launch a 
vivid fantasy and prompt that 
fantasy's every development. 
And that’s the essence of Fan- 
tasia (1940). 

What Disney and Leopold 
Stokowski do to great classical 
music here is Wolfsbane to 
musical purists but Disney’s 
imaginings have such poetic 
power and aural detail that I 
find they justify every Sto- 
kowski re-arrangement save 
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Dance of (he Hours from Km film Fantasia 


the pulled-about Hollywood 
version of Schubert's Ave 
Maria: which Disney’s hanntr 
fog procession of lampbearing 
pilgrims - lightening our 
darkness — nonetheless tran- 
scends. 

Fantasia is a cornucopia of 
dance. Balanchine was around 
the studio when it was being 
made; and Irina Baranova, 
Tatiana Riabouchinska, David 
Lichine and Marg Champion 
helped to model the steps. Dis- 
ney and his studio didn’t know 
much about ballet, yet they 
knew thing s that many chore- 
ographers have never learnt. 
The Disney ear could distin- 
guish between action music 
and dance music and was 
prompted to a wide range of 
idioms and dynamics. 

Seldom in stage choreogra- 
phy do we find correspondence 


between sight and sound so 
frequent and vivid as in the 
Nutcracker, Sorcerer’s Appren- 
tice , Pastoral Symphony' add. 
Rite' of Spring sequences; 'Dis- 
ney, innocently ou tr age ou s, 
often pursues a vision quite 
unlike the composer's and yet 
responds intently to musical 
detail: a wonderful paradox. 
Many stage choreographers 
this century have attempted 
the same, very few with 
anything like Fantasia's suc- 
cess. 

Disney doesn't even depict 
Beethoven’s most obviously 
descriptive moment, the 
Cuckoo. But what he provides 
instead - two lone centaurs 
brought together by the pan- 
pipes of three cherubs - 
resembles the Papageno-Papa- 
gena reunion in The Magic 
Fhue and seems to me no less 


fine. What ah abundance of 
poetic wiL. too. In all Greek 
mythology there is. only one 
wfoged horse; Disney shows fis 
ah'^entirfe PSgri^frunfly^l&Seh 
'a 'ffifflewrt'hne, ffyfog through 
the sky, alighting on water like 
swans. - 

Fantasia is among the most 
fecund of films (Stokowski 
compared Disney with 
DLaghHev, which is not so 
unjust) It recalls Balanchine's 
choreography in its constant 
development and renewal of 
imagery and it celebrates “the 
pure act of metamorphosis,” 
which is what Paul Valery 
once defined as dance’s true 
essence. It is brimful «wd 
bubbling with the wonder of 
creation, in every sense. You 
laugh and you wipe away tears 
of wonder and its springs reju- 
venate -jolt 


For the visual arts the true 
start of the year is now, with 
the long holiday oyer and 
everywhere new exhibitions- cm 
the waff. And for every review 
at a 'major exhibition,' such' as 
Warhol at the Hayward or 
Gauguin at the Academy, any 

nnrnh pr of smaller ShOWS go 
unnoticed. 

Once the season Is under 
way, 80 openings a week in 
London alone is not unusual. 1 
have kept a card, from the 
Crane Kalman Gallery, Bramp- 
ton Road, announcing an exhi- 
bition of painting s “at afforda- 
ble prices”, long after- it was 
over for a remark it carries; 
“Rarely does one now read a 
critic saying: there is a glowing 
Matthew Smith in Gallery 
-X-. -v a restrained, intimate 
Sickert in Gallery Y . — 

TheJTne Art Society, at 148 
* New Bond Street, Is just such a 
gallery. At the moment there is 
above the fireplace the extraor- 
dinary “Conversion of Paula”, 
by Alma-Tadema, to fix you by 
its heady, equivocal eroticism. 
And tucked into the corner 
nearby is the most charming 
study, by Albert Moore for one 
of his statuesque, delicately 
draped, classical beauties^ 
“Forget-me-nots”. 

But the Society’s show otthe 
mnnwirt is also rather special. 
“English as She. is Drawn” 
(until September 29) is a choice 
retrospective of t he wa ter-col- 
our paintings, illustration: and 
.design, of Edward Bawden who, 
Bt 96 and as: prolific as ever, fe 
ytt>vnei:ri rthfi .great -raffling 

•masters* Of <Mnfawn»niir y. Brit. 

isb arfc ft is not that he is not 
well known, for who could be 
English and hot know so well 
ids imagery of country church 
and town, pier and high street, 
and all the quiet incident of 

EngHuh He? 

.But perversely, perhaps 
because of bis very mastery of 
the “English” medium of 
water-colour, he has never 
been given his critical due as 
one of the very best, and I 
mean the . very best, painters 
we have. Who knows but had 
he deployed those sweeping 
perspectives, that firm, vigor- 
ous and subtle . line, those 
sweeping washes, on a larger 


» p» ah» in. oil on canvas, the 

reputation might be different. . 

There is also an exhibition of 
Bawden’s graphic design, cur- 
rent at the VIA (until October 
29). And do net leave the Fine 
Art Society without going 
upstairs- to see the small group 
of recent seascapes and figure 
patw ting s by another distin- 
guished veteran, Richard 
Enrich. 

From the very old to the 
very young; Paul Storey 'left 
the Royal College two years 
ago, having already distin- 
guished Hims elf in. several 
mfared exhibitions. His densely 
complex compositions, with 
their of wiithtafrgestipj- 
lating figures, fraught with 
symbolic if somewhat ambigu- 
ous purpose, were memorable 
then, aim it is no surprise to 
see them re-emerge.in a major 
gallery (Fischer Fine Art, 30 
King Street, St James's: until 
September 28). 

He has clearly looked closely 
at Giotto, Uccello and Carpac- 
cio, and is a skilful painter of 
the figure which, in his genera- 
tion, is as- welcome as it is 
remarkable. He handles the 
paint - with a confident fresh- 
ness, especially in the studies 
paper, which are also the 
most straight-forward and 
unaffected of the. works. For 
the problem, such as it is, lies 
in the over-contrived -and 
self-conscious distortion of the 
figures in the more amWiiflos 
canvasses, which is to 

became an iwagiimti w. Tfaiuta- 
.tidriranebentiin itself.But-he as 
steady an artist of real' prom- 
ise, one to watefo « ■ 

Finally, brief recommenda- 
tions of two shows by. painters 
from-Comwafl. Ray Atkins, at 
Art Space <84 St Peter Street 
Nl; until October II), is show- 
ing a group of large expression- 
ist landscapes of considerable 
authority, his work the -more 
welcome for befog seen so sel- 
dom in London. And. at the 
Redfem Gallery (20 Cork Street 
Wl: until October 5), Karl 
Weschke, an ot her expression- 
ist but of a more darkly sym- 
bolic cast, shows his latest 
pai ntin g s and drawings of the 
nude and the brooding; theatri- 
cal-landscape^ - % r. . 


Mixed Eurythmic image 


ANNIE LENNOX and Dave 
Stewart, collectively the Rur- 
ythmics, are true products of 
the video age. Their clever, 
inventive hit singles of the 
past decade have been accom- 
panied by the most seductive, 
accomplished videos. 

While it all looks good on 
television, transferring thiw 
carefully constructed image to 
the stage is a difficult task. At 
Wembley Arena on Thursday 
night, the Eurythmics per- 
formed. in the middle of what 
looked like a film set. Uttered 
with huge arc lamps that cast 
a harsh, cinematic light on 
Stewart’s gypsy features and 
Lennox’s Garboesque, movie 
star profile. 

ft was a clever idea, but it 
only created a huge vacuum 
between performers and audi- 
ence, a vacuum which Annie 
Lennox rarely attempted to filL 


We were allowed to look, but 
not touch. It would have made 
a wonderful video, but as live 
performance it was short of 
warmth and a human dimen- 
sion. The first half was particu- 
larly lifeless, the band trudging 
through a selection of old and 
new, the subtle intimacies of 
“Love is a Stranger" and 
“Angel” drowned by a muddy 
sound mix and a heavy handed 
rhythm section. A clumsy ren- 
dition of "There Must be an 
Angel Playing in My Heart,” a 
fine song ruined by the crude 
antics of the group’s backing 
ringers. 

Matters improved when 
Annie Lennox and Dave Stew- 
art dispensed with the tend for 
a short acoustic interlude. 
Minus the swaddling of bass, 
drums and electric guitar, the 
Eurythmics’ songs were 
allowed to breathe. The cold 


blues of “You Have Placed a 
ChQl in My Heart”, and the 
equally mournful “Here Comes 
the Rain” displayed Lennox’s 
soulful voice at its best, while 
Stewart's intricately inter- 
woven guitar ltnna completed 
the delicate musical tapestries 
of barren desire. 

The best, though, was left to 
last. A delightfully plaintiv e 
“Who’s that Girl?” struck the 
right note of puzzled despair, 
while the new single “Revival" 
was a satisfying foot-stomping 
stadium rocker packed with 
instant mass appeal. Finally 
there was “When the Day Goes 
Down", a emtipamrinna-to broad- 
side against the futility of 
self-pity, sung with a sweet, 
elegiac grace by Annie Lennox, 
ft proved that the Eurythmics 
do nave a human face after alL 

Patrick Harverson 
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Massive Missa Solemnis 


AS FAST as the “authentic” 
interpreters cut Beethoven 
down to size, the traditionalists 
build him up again. After a 
week spent listening to the 
new Beethoven symphony 
cycles recorded by those arch 
purveyors of period perfor- 
mance practice, Messrs Hog- 
wood and Norrington. it came 
as quite a surprise to turn to 
this massive Missa Solemnis 
on Thursday at the Albert Hall 
- and not, 1 fear, an overly 
pleasant one. 

The concert should have 
been a major event in John 
Pritchard's last days with the 
BBC Symphony Orchestra, but 
illness unfortunately prevented 
his appearance. In his place we 
had Colin Davis, who gave us a 
performance of the Mass that 
seemed to have the frill burden 
of the Beethoven tradition 
weighing down upon its shoul- 
ders. Even by conservative 


standards this was Beethoven 
conducting of the most solid 
MnH. If one moment exempli- 
fied its style, it was the open- 
ing of the “Credo”, where 
Davis leant forward with a 
slow and agonizing gesture, as 
though wrenching the music 
out of same fathomless pit. 

Perhaps the sheer size of the 
Albert Hall makes music-mak- 
ing of Victorian grandeur like 
this inevitable. The choral 
music sounds mightily impres- 
sive, especially when sung 
with a good core to the sound 
as it was here by the combined 
numbers of the BBC Singers, 
the BBC Symphony Chorus 
and the London Philharmonic 
Choir; and the end of the “Glo- 
ria” really thundered out, with 
the rumbling low pedal of the 
organ and timpani making the 
back of -my seat shake. 

There was also a well-chosen 
line-up of soloists, led by the 


soprano Julia Varady, whose 
singing of this notoriously dif- 
ficult part (helped by floating 
through most of its longer 
lines) was an effortless combi- 
nation of lyricism and power. 
Ann Murray was the strong 
mezzo, John Aler a som ewhat 
reedy tenor, and Harald Stamm 
launched the “Agnus Del” with 
a fine, dark, German bass. 

Yet when they all needed 
speed, life, spontaneity, Davis 
was offering them a Missa 
Solemnis steeped to reverential 
awe. At its best - the moving 
“Crarifixus”, the impassioned 
“Agnus Dei” - the score is 
strong, enough to respond to 
this approach with heightened 
emotion, but where Beethoven 
strays off into long passages of 
wandering counterpoint there 
is an awful risk that the perfor- 
mance will die on Its feet 

Richard Fair man 








PNG ft 

i f m * !> 





O'":-.;' 




at the 


J r 


. {"• «£.v ■■^i.^jv.-- 

v- : t^T'-‘ ^ - - ' 


I'&.i dndJbJt el; 


new, 




^uriuifr ip* .ippini 
^^uu^.njeQdn^' 


of tit 

S K 


^^^iPp^^easgnpffiewfdBs^ sire tt^iiuffiv&viliiientlWlttf 
.further riqfeW&L pCjmire 

Baa 

Steel) brings together the team -- . drained aitofOOTssediiOir the 


responsible for tto company's 
1887 Simon Bocamegra - 
Mark Elder {conductor), David 
Alden (producer), DavidMeki- 
tog (designer), and file gingers 
Arthur Davies, Jonathan Sum- 
mers, and Janice Cairns^ -T .. 

They have put: together a 
very, strong performance, chal-. 
tengfng, absorbing, compelling: 
at long last a London Verdi 
production of stature, after 1 
many' too-: many ~ (lit both 
houses) of the oppos it e kind in 
recent seasons. Naturally 
mongh it shares family baits 
wfth the . Bomziuwra:' stage - 
frame dislocated: from the 
opera's original time and glace 
ta mb up against the grainof 


cntedsharpandrboM, inhlack 
and white or poster-paint col- 
ours, against a flat, hard bade* 

g wmrui; “aHwi n fa>H ,l t rBnhnMi t 

of narrative and characters; 
aH^pervadtog air of brooding 
austerity easily turned to men- 
ace. The special Alden-Hfildiiig 
trademarks — the . bare light 
bulb, the: wooden chair casu- 
ally strewn, the- door frame 

•madly a cl ant frha Irma f ^ftraao 

— .are clearly: printed; some 
new ones: — a gia nt gilt frame 

curtain - add a specific iden- 


TfflS YEAR the - Venice - Eton 
Festival’s STmnal M m HflB j firi n 
parade was more suspensefol 
than ever. Usually the goiden 
Ikm prowls jdnee up and down 
the line -of streets and then 
pounces- on the winner. Ovens 
coineby the beast's Savage 
claws and powerful breath, the 
victim cries "ft’s a fair copT 
and Burruadexs to international 

ii jylanat- : • t- 

v'This year we had a new ace- 
naria The suspects gazed with 
pathetic appeal at the judging 
animal and' soma even tried 
passing ttuj&OOBdtire notes hut 
the beast prowled on^unabteto 
make up its mind, ffioidd, the 
wumerj'he. AJain .ftesnals’s 
FrancoTJS comedy,,/; Want To ' 
Obiflbn»,‘Uaved bydfrecpnbffc, 
loathedby critics)?WjmdditJtie 
Hon Hsiao-Hsien’s epic about 
postwar Taiwan, City' Of. Sad- 
ness (vice versa)? Or woaM-tt 
be any. one. of Otar. Ioseliani's 
Et La Lumiere JPut, Bttore 
Scola’s Che Ortr £? or even 
Britain’s She’s Been Away* 
starring Dame P. Ashcroft mid 
directed by Sir P. Hah? : 

. All W3L be . revealed at. the - 
end of fids coinmn. By that 
time.- the countdown 'Pro- 
ceeds as I type '.V I will Save 
learned, the winner myself. . 

I certainly understand the' 
golden lion’s perplexity. The 
best movies in this 4Bth Mostnt 
Del Cinema have been on- 
clamorous, the ■ worsfcahave 
been pure nightmare. A bee 
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’ "InsW Of Bw - Triwnlf. awfl the 

. drama. There is Jess - not yet 
none, hut certainly less - of 
the- snook-cocking; imdience- 
. provoking, mystification, 
casual violence, and deter- 
mihed. visual hrutalism for 
which the- team g* 1 * 1 *** their 
ENO rep u t at ion (ia Jfazeppa 
as -weft -as BoaxmegraX One 
need not ilke the production, 
orgo withit imresfettagin its 

date the powerful theatricality 
that: throbs in its fentsstes 

Kamrta its ObaBSSlODg. " 

-.“cauldron of human 
desires -and terrors" is Aldan's 
motto-phrase for the produo- 
tion(taken fromA. programme- 
booklet , interview). On 'Ihnrs- 
day it bubbled- and steamed 
wlto louring urgency. The first 
act, to particular, lum a fasci- 
nating . fflm.iyd r.fflh quality: 
these. are denizens of some 
sombre northern demiworld, 
the men in 1930s threepiece- 
sufts and hats (with a few fas- 
cist-republic n^ffra-ma thrown 
inrior . good measure); the 
women cloched and coated. A 
sense of nameless disturbance 
informs : every detail and pro- 
pels, the action forward (bril- 
liant “psychological” lighting 
by Wolfgang Gbbbel). 

The. - fortune-teller; scene. 


dominated by Ulrica in a petti- 
coat swaging gin from the hot- 
tie . and teetering frenzUxBy. on 
stiletto heeite (afoavura imper- 
sonation by TJnHa Wmrfe, WOH- 
derfnlly brosue-toued if same- 
.srh&t short-breathed and 
'diappy of ^nase), wnds tp 
tin crucial tension it so often 
lacks. This is a-splendid piece 
of "cinematic - opoa direction; 
the h an dlin g at Anclcarstroem, 
a pin-striped, bespectacled fig- 
ure of lawyer-bke respectabn- 
ity until his miwnprtt of rerola. 

tion, is informed by the same 
lean sensitivity, the same cool 
knack of nudging hard, truths 
of human distress and itoytr 
out of the tract 
A set erf key symbols-made- 
flesh u rns' leitmotivlcaUy 
through the production, with 
“memento mori” as tiirar mes- 
sage: a large hour-glass, a 
. skewed bed-frame, a giant pair 
of Mack wings (in the finale 
the magnificent figure of a 
scythe-bearing horseman, - 
- suspended above the maskers, 
sums them all up). The opera 
seems to be projected as a kind 
of joumey-toward-death for 
Gustavos; where Alden-Field- 
ing lose me is in their unwill- 
ingness to respond to the glit- 
ter of light in the music as 
much as to its enclosing 
Romantic glnnrm 
Oscar, an unrecognisable 
Lesley Garrett bookishly ciga- 
rette-puffing and goatee- 
bearded (rather like one erf the 
commissars in /ftnrtcMba), is 
devised as a Nemesti&figure, in 
simple contradiction of the 
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Tbs sc yB w- b — ri ng horseman In tha Dnata of A Masked! Ben 


mosia In the Act 2 love scene 
the alienatorv il nhiB s on staee 
dim its lyrical rapture. Z sense, 
here and elsewhere, a certain 
resistance to the adult passions 
at the heart of the opera, a 
conscious refusal to find equiv- 
alents far its wit and warmth 
as well as its melancholy. The 
fan range of fats marvellous 
work is intentionally circum- 
scribed - and, for many in the 
audience, perhaps unaccepta- 
bly limited. 

s un there is no gainsaying 
the distinctive intelligence 
behind the show (what extraor- 
dinary comparisons it afforded 
with the grande-luxe nullity of 
Salzburg’s super-naturalistic 
BaOo last month). And when 
the musical side of the perfor- 
mance loosens up further, the 
emotional range will surely 
increase commensurately. Mr 


Elder’s Verdian sympathies 
and gifts are never in doubt, 
and his ability to hold the 
shape of each act was as usual 
mightily impressive; but there 
was a heaviness of tread and a 
brassy loudness of tone about 
the opening night, with corre- 
spondent patches of over-sing- 
ing from principals and (at 
times) chorus, that still needs 
sorting out This is among of 
the richest of Verdi scores; £ 
craved more delineation of col- 
our and detaiL 

Z also longed for more 
vibrant sensuousness from the 
solo voices. This is unfair you 
would be hard put to find any- 
where a BaOo cast more musi- 
cally and dramatically respon- 
sive to the drives and demands 
of a chosen production style. 
Mr Davies sings in honest 


The golden lion’s tricky task 

Nigel Andrews awaits the judges’ verdict at the Venice Film Festival 


. v*bs we, 

Fraxd^-flsnus^'Ajcms GStafs 

Germahy -with early kibbutz- 
fbundhig in. Palestine and man- 
aging to make both seem 

/Greek 
SAfe#/ 


which peddles soft-pom cou- 
plings at us whfie pretenefing 
to be the last reveries of a 
dying sensualist 
- On second thoughts, yon 
might sit conscious and tmeam- 
ptahring through this last Bat 
you; wouldn’t give it * prize. 

...- -Thank heaven ■ for Italy’s 
Ettore- Bcola, Russia's Otar 
Ioseliani and* Taiwan's Hon 
Jhdaoji&fenj Dpspite ,its r title, 
Seda's Che Ora Bt (What Tfew 
'jsdtifewas'lhe fbfet 'competition - 
JBOTie:dnrtng^ which I left jny 
watch unexamlned. Marcello 
Mastrafaumland Massimo Tro- 
M play a father and^on diet- 
ing over their iMatkmship on a 
day om in Civltavecchia. (Tro- 
iri. is in the navy). They spar in 
afish restaurant;, quarrel over 
Dad’s gifts (a Rome ^artment, 

. A Lancia carX Vdtsit Troisi’s 
girtmend CIs my son good in 
bed?" M as t rotannl deman d s to 
-know); sorraunat eadi other in 
timabeet; and end up patching 
up an undecstandlng mDad’s 
dnn : . departing train carriage. 
Sentimental and oldfashioned, 
maybe; but the film has a core 
of truth that is defiantly touch- 
tog. 'i ; -?■ . • -■■■■: •• - 

. ;We :: -meet a more 
Jhydxaheaded ^amfly in City Of 
SadkHss^TndBed. fiknftue hydra 
ftsdT and- its - many, noggins; 
the mare characters yoalop off 
in this twoAnd-tbreequarter- 
hour domestic wife, the; more 
‘ seran to grow. As China and 
Japan struggle for ccsitrol of 
Taiwan between 1345 and 1949 
‘■-r and the KntteninWum resist . 
both.' — the lives- of three 
hrothrarsieflect thelaxger con- 


flagration plus the smaller 
fires of femfiy crisis. 

The film’s weaknesses are a 
sprawling structure and 
under-enrargisedcharacterlsa- 
tion. (The numerous family 
menibraB are so hmply intro* 
duced it takes us an hour to 
sort out who's who) But the 
-deft miniaturism of Hsiao* 
Hsian’s best «ak (A Summer 
A Time. 7)o Lope 
And A Time To Diey_te soon 
evident Shots - are composed 
with a jeweBer’s-glass complex* 
tty: tiny parallel dramas unfold 
in tiie corner of every frame. 
And even when passion or 
grief w plwfa — a Vnifa tight, 
news of a bereavement - the 
camera keeps its distance, 
never judging, never joining, 
but always all-seeing and com* 


The globe-trotting Russian* 
Georgian director Otar Ioseli- 
ani wowed Venice five years 
ago with his Paris-set black 
comedy Les Favoris De La 
Lurie. This time he plants his 
tripod in Africa. In Et La 
Lumen Put a remote tribe — 
well, remote tifl now - finds 
its life disrupted by forest-foil- 
ers. As the bush crashes 
around fa am Ioseliani records 
— or invents - the swansong 
enactment of their daily tasks 
'and ritq a k 

Anyone mistaking this 
movie for a documentary is 
quickly nut right; in the first 
scene a headless African, has 
Ms head sewn back on and 
re t urns to Hfa. Aftw that all is 
sly surrealism (women riding 
crocodiles) mraafl with manda- 


tory ecoethtes. “Tsk tsk” we 
cry as tiie natives are forced to 
flee the jungle for the town , 
donning clothes and selling 
their rain-gods as pavement 
grffa- The censorious pay-off is 
a mite obvious, but elsewhere 
the film’s rigfarila and deadpan 
wit are a delight 

1 T only Britain’s entry. She’s 
Been Away, could compare. 
(Peter Greenaway’s for supe- 
rior UK offering, The Cook, The 
TM& Bis Wife And -Her Lover, 
was shown out-of competition.) 
Peggy Ashcroft and Geraldine 
James romp across Brita in as 
two aging madcaps, ex-mental 
patient and bored housewife 
respectively, trying to rout the 
yuppies and re-discover their 
lost youth. James Fox looks on 
woodenly as Miss J’s spouse, it 
doesn’t work. More about why 
not next week, when ft opens 
to London. 

Outside the competition, 
there were the usual Venice 
jostOngs between the sublime 
and the ridiculous. Sublime: 
Krzysztof Kieslowski's Deca- 
logue, ten searingly powerful 
hour-long films m»dt» for pol- 
ish TV and soon to be seen on 
British TV. Ridiculous: Amer- 
ica’s Jaded and Chameleon 
Street, two cheerful cheapies 
shown in the Critics Week. The 
first, written, directed by and 
starring Ms Oja Kodar (Orson 
Welles's helpmeet to his last 
years), is a Warholiau non- 
sense set to the other Venice 
(California) and Involving 
drugs, transvestism and crack- 
pot dialogue. The second is a 
wildly erratic, liked-by-some 


comedy about a fast-talking 
black con man (“I think there- 
fore I scam”). 

On the evidence of the facul- 
ties — and many of the films — 
displayed here in 1989, the 
Venice Him Festival is more 
beleaguered t han in any recent 
year. Thanks to a standstill 
budget since 1984, the event is 
being drastically eroded fay 
inflation. The later-and- later 
start date demanded by the 
Venice hotels to extend their 
season means festivalgoers 
now need electric blankets and 
St Bernard Dogs to survive the 
last days. And there are even 
gastronomic cutbacks. To eat 
near the Palazzo del Cinema 
this year, you had either to sit 
and freeze at an al fresco sand- 
wich bar or to spend your life 
savings on a salad at the Excel- 
sior Hotel. 

wm that stop us all return- 
ing next year? Probably not. 
Venice is still Europe’s fore- 
most end-of-summer movie 
showcase. And there is always 
the irresistible Golden Lion 
Show to top tt off. The winners 
are coming through now, as £ 



Goldon Lion for best film: 


Best Actress: Peggy Ashcroft 

City of Sadness. Special Jury 
Prize (runner up): Et La 
Lumiere FuL Best actor (ex 
aequo) Marcello Mastrianni 
and Massimo Croisi to Che Ora 
E?. Best Actress (ex aequo) 
Peggy Ashcroft and Geraldine 
James to She’s Been Away. 
Something for Britain. Some- 
thing apiece for the best three 
films in competition. Some- 
thing, to short, for everyone. 
From a contented Venice, azri- 
vaderd. 
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modernism 


foursquare phrases, without 
much natural Verdian slancio; 

Cairns’s long-breathed 
eloquence and authoritative 
musicianship do much, not 
everything, to compensate for 
stridency at full volume. 
Oscar’s lines imply vocal tech- 
nique a good deal freer than 
Miss Garrett's. Even Mr Sum- 
mers, at his best a noble Verdi 
baritone, sounded less firmly 
focussed of tone than usual 

One strength they (and the 
rather matt conspirators of 
Mark Richardson and Clive 
Bayley) all shared - a clean 
projection of Edmund Tracey's 
crisp new translation. After a 
prolonged exposure to “inter- 
national" Italian, this Masked 
Ball made the case for opera in 
the vernacular with new tren- 
chancy. 


BLESSED ARE those 
composers whose new works 
are transferred so rapidly to 
disc. George Benjamin’s 
Aniara was commissioned by 
IRCAM for its tenth anniver- 
sary in 1987. The Paris pre- 
miere was the subject of a BBC 
documentary, and the first per- 
formance in London took place 
to May; a recording made at 
that time has now been 
released, with almost indecent 
haste. Further opportunities to 
hear this cunning computer- 
ised reconstitution of Amertoi- 
dan pipes using IRCAM’s much 
celebrated 4X system only 
increase admiration for the 
deftness and clarity of the con- 
struction. 

Benjamin has avoided the 
trap of matching the work's 
technological complexity with 
an over-elaborate musical 
struc t ure ; the basic elements 
are easy to discern, while the 
composer’s ear for texture is, 
as usual, faultless. One sus- 
pects that over time it might 
all come to seem too pat, but at 
the moment it remains a 
mightily attractive work, 
splendidly brought off on disc 
by the Stofonietta under Benja- 
min. Anton t is coupled here 
imaginatively with two small 
Boulez's pieces, recent 
sketches of the kind which so 
often to his output have served 
as the basis for later, more 
ambitious expansions, and 
with Jonathan Harvey’s Song 
Offerings, a substantial cycle of 
settings of Tagore for soprano 
and eight instruments which 
are by turn rapturous, contem- 
plative and powerfully sensual 

The more constructivist 
aspects of Harvey’s work are 
represented on the first release 
from EMC Records, a welcome 
sideshoot from the Society for 
the Promotion of New Music. 
Bhakti was the result of a com- 
mission from IRCAM to 1982 
for a work combining live 
instrumental sounds with pre- 
recorded tape. It seems to me 
the most successful and ambi- 
tious of Harvey's recent instru- 
mental works, with a scheme 
of 12 shortish movements each 
carrying an epigraph from the 
Rty Veda and all, in the com- 
poser’s words, “keys to tran- 
scendent consciousness.” 

Yet the music is far from 
being purely meditative; its 
range is wide and intricately 
expressive; the meshing of 
electronic sounds and the live 
performance creates a gannfa* 
dialogue rather than cosmetic 
effect. There are some stun- 
ning passages - a rampaging 
richly harmonised dance in 
which Messiaen’s Turangalila 
seems to have been fed into a 
gigantic synthesiser, tingling 
metallic percussion carried 
upwards to a spiral of electron- 
ics, massive resonating chords 
suspended in space, and the 
haloes erf bells which dominate 
the work towards the end. It is 
an impressively sustained 
achievement 

Etcetera’s Ferney hough com- 
pilation offers seemingly 
expert performances of five 
recent scores. Four of them 
belong to the Carcai dYnuen- 
zione cycle which has domi- 
nated his music in the 1980s; 
only the three ensemble pieces. 


Careen I-IH, which form the 
foundations of the work are 
excluded, presumably to 
appear on a later CD. While 
the three solo instrument 
pieces, Superscnptio for pic- 
colo, Intermedio (violin) and 
Mnemosyne (bass flute) are 
densely worked miniatures 
whose raison d’etre is buried 
beneath multilayers of text and 
sub-text, the larger-scale 
Etudes Transeendantales, a 
songcycle for soprano and four 
instruments, is perhaps the 
most approachable of all Fer- 
neyhough's scores, with Boule- 
zian vocal lines wrapped 
within sparely and expressive 
instrumental writing. That 
same clarity comes through La 
Chute dlcare for clarinet and 
ensemble completed last year, 
and which continues some of 
the preoccupations of the Car- 
eer! cycle, though it is not con- 
ceived as part of that work. 

Benjamin: Antara, Boulez: 
Derive, M6morlale, Harvey: 
Song Offerings. London 
Sinfonietta/George Benjamin. 
Nimbus NI5167 

Harvey: Bhakti Spectrum/Guy 
Protheroe. NMC D001 
Ferneyhough: La Chute 
dlcare. Superscripts, 
Intermedio, Etude 
transeendantales, Mnemosyne. 
Nieuw Ensemble/Ed Spanjaard. 
Etcetera KTC1070 
Gubaydulina: Offertorium, 
Hommage a T.S Eliot. Gidon 
Kramer, Boston Symphony/ 
Dutoit. Deutsche Grammophon 
427 338-2 

The highly wrought lyricism 
that used to be glimpsed occa- 
sionally through the complex- 
ity is now allowed freer rein; 
tiie gestures have got hiper 
and the direction of each piece 
is easier to grasp. 

Away from the many faces of 
European post-modernism the 
two works by Sofia Gubaydu- 
lina seem to belong to another 
world. Offertorium is a violin 
concerto to all but name, a 30- 
minute stogie-movement writ- 
ten to 1980 for Gidon Kremer, 
and which in its almost 
improvisations! virtuosity 
opened np a wholly new 
expressive range for her subse- 
quent music. The kernel of the 
work is the theme of tiie Ricer- 
car from Bach's Musical Offer- 
ing ; the subject of Webern’s 
famous orchestration; that pro- 
vides the material of the outer 
sections, using a variety of 
variation techniques, while 
between them is an intensely 
rhapsodical yet vaguely liturgi- 
cal section centred upon the 
soloist; the elements should 
not cohere but they do, and 
similarly the setting of sections 
of Eliot’s Four Quartets in 
Gubaydulina's Hommage, des- 
ignated for “octet and 
soprano," seem strangely out 
of context at first but are grad- 
ually knitted into the 
immensely imaginative tex- 
tures. Hers is an individual 
voice, quieter, yet less uneven 
than Shnitke’s or Pdrt’s; 
recordings like these will do an 
immense amount for her inter- 
national s tanding . 

Andrew Clements 


lose after : 
raL’orlKS: 
«3 2 


iffHEBAIJP-HOUR before lunch 
should be a good Bstentog. 
Stow, Ijl house or car, ana 
;-Radla;4; has usually fi l l e d it . 
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baB'Tfce Boose, on S atu rd a y s , a 
blend; of soap and 'politics, per- 
haps a shade over soapy. Sun- 
day Is Desert Island Disc e, 
'sometimes fare bu t I can’t for- 
give, ft for replacing The Food 
Programme, now relegated to 
Friday, where Derek Cooper, 
toy favourite broadcaster, is 
celebrating its . 10th. amriver* 
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Monday bm . Counterpoint, a 
broad-based : music quiz. 
chaired hy tbe amiable Ned 

On 

Wednesday, a, serial. So Modi 
Blood by Slman Brett, repeated 
from RadLo 2 -'. death behind 
the scenes at the Edinburgh 
Festival. Thursday, Pigs Base 
Wings, splendid P.G.Wode- 
house adapted:' by Richard 
Tfebbmfi, ourfeadtogWodehou- 
ssaou (buy Screenplay and the 
(to . me) addictive So Much 
Blood a reTHrfalsoheardto the 

fjymiQJSt,- 

At more material hours. 


made humour — . and I should 
explain why I am so seldom 
with any but Radio 4 or 3. 
R adio 2 rinflte happily with lis- 
teners’ farofliar favourites, and 
is •great on sport! Radio 1 lives 
to a world X can’t enter, where 


judgment « tem« from - faA pref- 
erences of pop singers and 
fans. The locals, BBC and inde- 
pendent, are rightly attuned to 
' local needs. I hear bite from all 
;1fae8a,lriit not in eiftleal'veto. 

- So batos-to Radio 4. The Sat- 
urday play was adapted by 
Peter Thomson from Adrian 
Alington’s old novel, 77xe 
Amazing Test Match Crime. It 
Jives on exaggerated truisms. 
Joe Prestwick (Tom Wilkinson, 
not to my Radio Times), picked 
at the last moment, took 20 
wickets to his braces to a vil- 
lage match, and was rightly 
selected for GtebesWre, then 
for the-^ nlayere: considered 
for the final test against' Aus- 
tralia. -V 

The gam headed by thaFro- 
feraor (BAPatenon) reckoned 
to break up the Empire by 
ensuring an. English defeat. 
Player after player is elimi- 
nated;- but before they get to 
Joe, the last Australian wicket 
is taken with a donkey-drop, 
joke borrowed from Conan 
Boyle. Joe, tn any case, is away 
rescuing his captain, Norman. 


rogue, RanuK. In real life, Ran- 
ulf is Dave’s wife Sarah, a tal- 
ented, ambitious designer, who 
has to be tamed into Princess 
Rains. The point is well made 
that Sarah’s design s are in 
their way as fantastic as 
Dave’s tales; but they are 
actual, they come to life, while 
Dave’s stories are never pub- 
lished. 

Sarah, decorating a house 
for a film writer, brains to 
spend time in arty Loudon. Her 
pregnancy is part of Dave's 

fife, not her new persona, and 
she has it terminated. Each 
event is followed by a flash of 


the Vicar's daughter loves Joe, 
and takes. his on the 


r 0 ( ■• T . Vi ') 
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tor. It’s all rubbish, but ftomy 
in a schoolboy way. 1 

The Bogus and the Priest, by 
Chris Allen, Is more subtle. 
Dave, ,fia ‘hero, is a slave to 
fantasy.^and invents stories 
about a priest, Rmdotk, and a 


A publisher rejects Dave’s I 
stories, and the diary that 
Sarah kept when she was 
Hiring the house is published. It j 
is time for fantasy to take over. 
Dressed as his Zandork, Dave 
hips his Patna - 1 thought this a 
clever piece, cleverly directed 
by Matthew Walters, and well 

B by Michael Maloney 
Caroline Gruber 
ftpTfarfa Lang (Sarah’s 
agent Amelia), indeed the 
whole company. 

Between these two, on Sun- 
day, came Body and Soul, 



George Leslie Hunter (1877-1931): Anenomes in a red pottery vase, 
a wine glass and apples on a blue plate, 
signed, oil on board, 18 x 15 in. (45.7 x 38 J cm.). 
Estimate: £30,000-40,000 




sex; but this goes on next 
week, and Z shall certainly lis- 
ten. The same goes for Michael 
Charlton’s new five-part series 
ivn fao Amgrican Constitution. 

Bui, Young 


CHRISTIE’S 


A great deal has been said and written about the 
Four Scottish Colourists, artists Peploe, Cadell, 
Hunter and Fergusson. 

Their performance in the saleroom has been 
outstanding in recent years, with Cadell reaching 
^214,500, Fergusson £104,500 and Hunter 
£52,800, culminating at Christie’s last December 
with a world auction record for Scottish art of 
£506,000 paid for Peploe’s 'Woman in White’ 
portrait of Peggy McRae. But many owners still 
do not realise how valuable their Colourist 
pai ntings may be. 

Christie's is the only auction house to hold sales 
devoted entirely to the four artists’ work, and this 
year will break new ground by taking major 
paintings from, the December 7th Colourist sale 
to Christie’s Park Avenue saleroom in New York 
where they will go on view with the winter 
Impressionist auction which will include pictures 
by Picasso, Manet and Van Gogh from the Paul 
Mellon Collection. 

If you have a Colourist painting you would like 
to sell please contact Alexander Meadowes in 
London on (01) 581 7611 or Neil McRae in 
Glasgow on (041) 332 8134. 

164/166 Bath Street, Glasgow G2 4TG 
Teh (041) 332 8134 
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best in Italian soap opera 


John Wyles on the clash of egos in the all-or-nothing world of Formula One 


P eople are rarely 

neutral about Formula 
One motor racing: 
either it presents an 
unacceptably boring proces- 
sion of the overpaid driving the 
overpowered, or nothing can 
rival it for excitement in the 
competitive pairing of man and 
machine. But even for the 
totally disinterested, there are 
compellingly dramatic reasons 
for keeping an eye on the 
remaining four races of the 
Grand Prix season. 

And there Is no better place 
to do so than Italy, where the 
story satisfies a cocktail of pop- 
ular obsessions far more than 
banner headlines recounting a 
h ankin g fraud or a political 
scandal. For one thing, the bat- 
tle for the world championship 
between Brazilian Ayrton 
Senna and Frenchman Alain 
Prost is about a clash of egos 
in a divided family - the very 
stuff of the soap operas for 
which the Italian appetite 
seems inexhaustible - and for 
another, because Italians have 
become emotionally involved 
with one of the contestants. 

At the centre of their con- 
cerns is the magic of the Fer- 
rari racing car, which, despite 
recent lean years - it has not 
taken a world championship 
since 1979 - has won more 
grand prix, 94, than any other 
marque. With dictatorship hav- 
ing left a large footprint on 
their history, Italians are shy 


about venerating traditional 
nationalist symbols such as 
mili tary forces or even the 
national flag. The flame red 
Ferrari, coupled with the 
national soccer team, carries 
such national pride and aspira- 
tions as exist in Italy. 

Thus it was that the tens of 
thousands of fans who 
swarmed on to the Monza race 
track (this was tradition, not 
hooliganism) at the end of last 
Sunday’s Italian Grand Prix 
were unreservedly cheering 
Alain Prosfs extremely lucky 
victory. Their joy was barely 
qualified by the fact that he 
had beaten the Ferrari driven 
by Gerhard Berger into second 
place. 

For them, the race had been 
won by a “Ferrarista" - a 
mystical status attained by 
Prost four days earlier when he 
signed a contract to drive for 
Ferrari next season. He may 
have been behind the wheel of 
a Maclaren-Honda last Sunday, 
but his victory was, as one 
newspaper put it, u one on 
account” for Ferrari 

But many Italians believe 
Prost may have signed away 

his ffhanra of w inning his thir d 

world championship when he 
put his name on the Ferrari 
contract last week. The act was 
taken very badly by the 
Maclaren team, which had 
seemed to entertain the hope 
that he would either retire at 
the early age of 34, or start his 


own team, or take a year off 
from racing. 

But Prost is a coldly calcu- 
lating tactt rci a u- How else could 
he have amassed more world 
rhamp io nsh i p points and won 
more grand prix — 39 — than 
any other driver before him. 

He dearly wanted to upset the 
Maclaren team, particularly 
because he has been upset by 
his more youthful team-mate, 
the brilliantly gifted Ayrton 
Senna. 


Prost , a coldly 
calculating 
tactician , has won 
39 grand prix 


Senna walked off with the 
world championship last year 
in his first season with Maclar- 
en-Honda, and It is tempting to 
identify in Prost something of 
the sadness and frustration of 
the ageing champion who 
knows he must give way to the 
rising newcomer. Senna is the 
Maclaren-Honda driver who 
invariably drives fastest in 
practice to win pole position at 
the start of a race, while Prost 
is invariably in the first four or 
five. The Italian Grand Prix 
was the fourth that Prost has 
won this season, but the ques- 
tion which nags (probably 
Prost most of all) is this: would 


Prost have been the first past 
the chequered flag if Senna 
Tiad not suffered the mechani- 
cal problems which put him 
out of those races? 

Senna has won five grand 
prix t his season, but his failure 
to finish in six races leaves 
him 20 points behind Prosfs 
worid cham pionship tally of 7L 
Nevertheless, he can take a 
ymnri consecutive champion- 
ship if he wins three of the last 
four races. In ordinary circum- 
stances Frost would be the 
clear favourite. But will the 
Maclaren-Honda team put its 
maximum effort behind a 
driver who is about to leave 
and who, if he clinches the 
championship, will be pasting 
the coveted No 1 racing num- 
ber on a Ferrari next year? 
Judging by Prosfs remarkably 
outspoken comments after 
Monza, he believes it most 
unlikely. 

In fact, it has become appar- 
ent that the only way he can 
ex plain Senna’s apparent domi- 
nance to himself is that the 
man Is being given superior 
equipment This is not too fan- 
ciful a thaas, although it is 

also a well-used one: Nigel 
Mansell , Prosfs team-mate at 
Ferrari next year, believes that 
it was Nelson Piquet who won 
the 1987 championship in a 
Williams rather than he, Man- 
sell, because the Brazilian was 
given more powerful engines. 

The common denominator in 


both cases is the Honda engine 
which was switched to 
Maclaren at the beginning of 
last season. The Japanese man- 
ufacturer's commitment to For- 
mula One is startling in both 
its extravagance and its suc- 
cess. John Barnard, formerly 
at Maclar en ’ who i frita as Fht- 
lari’s riiigf designer at thw and 
of season, says that flip 

TTrrruln wi giup hag such 8. tech- 
nical lead over its rivals; such 
as Ford and Lamborghini, that 
the others first need to go back 
to the drawing board and then 
to match the Japanese compa- 
ny’s rate of development. 

The last three worid champi- 
ons have been powered by 
Honda, whose own Japanese 
technicians retain exclusive 

Control Ova the Tnairitiwifniirtw 

and development of their 
sophisticated computer-con- 
trolled en ginan More than one 
Italian motor racing journalist 
believes that they alter an 
engine's performance even dur- 
ing a race by figaWng radio 
g tenals from rite pits. 

It is the superiority of the 
Honda engine allied to the 
Maclaren fhaasia which has 
tended to take a lot of the 
excitement out of Grand . Prix 
over the last two seasons! To 
Italian delight, some sharper 
competition has been infected 
into file last six races by the 
Ferrari of Nigel Mansell which 
has clearly been benefitting 
from the determined engine 



Nigel Mansell at tha British Grand Prix 


develo pment and the commit- 
ment of men and resources 
which Flat, Ferrari’s parent; 
-has been making this year. . , 

Nevertheless, the sport has 
been test becoming a televisual 
disaster because of Ma c far ea- 
Honda hegemony, and for that 
reason alone the Senna-Prost 
rivalry, now fuelled by trans- 
parent personal antipathy, is a 
public relations godsend. 

It is the potential promo- 
tional benefits which point to a 


S enna championship if H ond a 
really does decdde to decree the 

J A 


outcome. A Prost champion 
!, oe '< 


ship would, of' course, be 'a. 
Honda championship, but a 
Prost racing under Ferrari coi- 
ours with fire .coveted No l.wfil 
be' of manifestly - less value to 
Maclaren-Honda sponsors. 

Prosfs repeated complaints 
that he is bang discriminated 
against are given some support 
from radar measurements 
showing Senna to be Jaster on 


a straight line. John Barnard 
says that driving style could 
still explain this. If Prost is 
- right, then clearly Honda risks 
doing serious damage to the 
image of the sport. Perhaps by 
• having raised the issuehe will 
now guarantee equal treatment 
for himself for the remainder 
of the season. But he will also 
have tainted Ayrton Senna’s 
second world championship, if 
the next four races go Senna’s 
way. 


I F ANYONE had forecast 
at Walton Heath Golf 
Club at Tadworth, Surrey, 
in September 1981, after 
their second straight Ryder 
Cup debacle, that exactly eight 
years later the European team 
would be trying to achieve a 
hat-trick of victories over the 
once almost-invincible - well, 
I would have told him he was 
crazy and then tried to place a 
significiant wager against such 
a thing occurring in my life- 
time. But that is precisely the 
intriguing prospect on offer at 
The Belfry, near Sutton Cold- 
field, next weekend. 

Heaven knows, a biennial 
golfing event that has only 
recently acquired such stature 
and magnitude deserves a ter 
superior venue, as will the 1991 
match scheduled to be played 
on a yet-to-be-built Pete Dye- 
designed course at the resort of 
Kiawah Island, off the coast of 
South Carolina, near Charles- 
ton. 


However well that course 
may turn out it will obviously 
lack the maturity that such a 
momentous and historical fix- 
ture demands. Walton Heath 
would have served the purpose 
admirably again next weekend, 
just as Muirfield Village Golf 
Club, in Dublin, Ohio, was the 
perfect setting for Europe’s glo- 
rious first-ever victory on 
American soil in September 
1987. 

It is a crying shame that 
now, when the match has 
finally become a major event, 
the magnififignt post-war Brit- 
ish venues — including Wen- 
tworth, in 1953, Lindrick, in 
1957, Royal Lytham and St 
Anne’s, in 1961 and 1977, Royal 
Birkdale, in 1965 and 1969, and 
Muirfield, in 1973 - have been 
passed over in favour a£ The 
Belfry, the site of Europe’s epic 
first victory in 1985. 

If the weather is dry. The 
Belfry's clay base becomes as 
hard, test-running and resilient 


Golf swings the American way 


Ben Wright thinks the Ryder Cup will be a very close call 


as an airport runway. If it is 
wet. it assumes the consistency 
of glue. Nor are The Belfry's 
design and construction in 
championship class, for that 
matter. In short, it is not a 
very pretty site! 

Having Raid that , it is likely 
to be file venue of a memorable 
golfing occasion. Its outcome is 
ter too close for me to call with 
any certainty. In my opinion, 
the Americans will win by the 
narrowest of margins because 
momentum has swung recently 
in their favour and they have 
been fired-up for the event by 
the scorn and disdain that has 
been he aped on them by the 
British Press. 

Ironically, the last stra w was 


a preview of the Open Champi- 
onship sent from London to 
the American weekly. Golf 
World, by Mike Britten, golf 
correspondent of the Exchange 
Telegraph. Alongside photo- 
graphs of Seve Ballesteros, 
Nick Faldo, Greg Norman and 
Sandy Lyle, the headlines 
blazed: “Why A US Player 
Won’t Win. Too many others 
are too good for an American 
to stand a chance." 

Ray Floyd, who has already 
done an exceptional job as the 
American captain for months 
now, told me recently: "One of 
my real worries is that my men 
will get too fired-up for their 
own good. That sort of emotion 
is fine for a contact sport like 


our football but useless for 
golf. 1 may have to cool off my 
men and my ability to do that 
could mean one of the most 
important and influential 
aspects of the match." 

In my view, the recent swing 
of momentum in America’s 
favour started with the disas- 
trous European showing in the 
Open won by the leading 
American Ryder Cup points 
qualifier, Mark Calcavecchia. 
Of the European team, only 
Nick Faldo, who tied for 11th 
place, and Howard Clark and 
Mark James, who both tied for 
13th, finished in the top 20 at 
Royal Troon. Apart from Calca- 
vecchia, Tom Watson, Fred 
Couples, Paul Azinger and 


Payne Stewart of the American 
team all fintahad in the top 10. 

At the US PGA Champion- 
ship in Chicago, won by Stew- 
art, ten Woosnam did well to 
fluidr gnrth, but St e wart’ s US 
team-mate. Curtis Strange, tied 
for second, while Watson and 
Faldo tied for ninth. Balles- 
teros was never a contender in 
the final round, finishing in a 
tie for tflth Bernhard Langer, 
who had collapsed completely 
at Royal Troon, was 16 strokes 
hphinri the winner. 

Worse was to came. At the 
Worid Series of Golf played 
over the rugged South Course 
at Firestone Country Club in 
Akron, Ohio, last month, the 
European quintet of Faldo, 


who tied for 20firplace, Roman 
Rafferty (tied for 24th), Lyle 
and Chris Moody (who both 
tied for 37th) and - Woosnam, 
who tied -at 42nd in a field of 
44, played with sorry lack of 
distinction, culminating in 
lyle’s admission .that he had 
withdrawn his name from con- 
sideration. Of the American 
team, Steward -who' was third, 
and Azinger and Calcavecchia 
finished in the top 10. 

Some US team-members 
were heartened by Lyle’s self- 
less deeds ion.! One of their 
team, who requested anonym- 
ity, told me: "Sandy has always 
had an intimidating effect on 

Tl fi tn thaw matehaa because he 

hits the ball so Ha aimed far. I 
just hope that if we. win the 
Brits wont bleat that they 
weren't at flwrir strangest with- 
out him.” 

The US side contains five 
newcomers in Azinger, Chip 
Beck, Couples, Ken Green and 
Marie McCmnber. By contrast. 


the- Europeans field only one 
newcomer, their top points 
scorer, Rafferty. All five Amer- 
ican rookies have experience of 
British conditions and are sea- 
soned campaigners. 

The “old” men of the Euro- 
pean side are Christy O'Connor 
Jr, 41, and Jose-Maria Cani- 
zares, who is 42, while Watson, 
40, and r jinny Wadkins. who 
wm reach that age in Decem- 
ber, are the US veterans. 

perhaps the least easily pon- 
derable factor In Europe's 
favour at The Belfry will be the 
behaviour of the all- ticket 
crowd. We must hope that it 
does not contain the kind of 
rowdy mongrels who spilled 
over from the nearby soccer 
terraces on to the course dar- 
ing tiie 1985 match. One can 
only hope that the original 
aims of Samuel Ryder, a seed 
merchant born in Cheshire, 
who wished to foster trans-At- 
lantic friendships through golf; 
will prevail 


CROSSWORD 


No. 7,039 Set bj DXNMUTZ 


Prizes of £10 each for the first five correct solutions opened. 
Solutions to be received by Wednesday September 27, marked 
Crossword 7.039 on the envelope, to the Financial Hines, Num- 
ber One Southwark Bridge, London SE1 9HL. Solution an Satur- 
day September 30. 



ACROSS 

1 Celebrators opening picnic 
baskets may find some! (8) 

5 Injury from a fall on street 
(61 

10 Just fitting? (5) 

11 Air T-shirt incorrectly and 
this condition may result (9) 

12 Means to polish off the 
mushrooms (9) 

13 Sign up for some garden- 
rollers (5) 

14 “Motorway madness" is just 
an illusion (6) 

15 Behaves harshly to one not 
related by blood (7) 

15 Duck rained off? One must 
be tapped! i7> 

20 Splendid lines of best 
clothes (6) 

22 Pulled like Grabame’s cara- 
vanner, say (5) 

24 No gins are free in such a 
case (9) 

25 He may treat stoop with 
heat (9) 

26 Did it have a golden head 
and tail in America? (5) 

27 Chaff dried out with energy 
( 6 ) 

28 Monet ran wild in such 
embellishment (8) 

DOWN 

1 Pitcher is a fellow in trouble 
(6) 

2 Tangerine variety like silver 
(9) 

3 Bowdlerises and recom- 
mends? 14.2,1,4,4) 

4 Become aware of how to 
make concrete (7) 

6 Was it sung twice for a tan- 
ner? (10,5) 

7 A cooler on the go (5) 

8 infant curling up (8) 

9 Controls bulls (6) 

16 Knight-bachelor, say. going 
round on a horse? (9) 

17 Lenten fare for the modem 
consumer (4,4) 


19 Concerned with back-roads, 
perhaps, learner follows? (6) 

20 Iron heart possibly required, 
seeing wake at submarine's 
periscope (7) 

21 Wild grebe first tamed by 
king of Wessex (6) 

23 Weaken tea brewed in West- 
ern Region (5) 

Solution to Puzzle No.7,038 


naaaQon □BDmnas 
h b a n n bq a 
□□□□a □□HmmnnciEi 
0 Q 0 0 0 □ O 



UUmLlLdPtUU n CJEHO 
□ anannBo 
aaaQHHB □HanoHci 


Solution and winners of 
Puzzle No.7,027 



Mr A.H. BrentnalL Cocker- 
mouth. Cumbria; Mr S-P. Farr, 
Ewhurst Green, E. Sussex; Mrs 
M. Hill. Epsom, Surrey; Mrs EL 
Mortice, Potterton, Aberdeen; 
Mr J.M. Warner, Capel, Surrey. 
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#23 mm Roobnrb. 830 UP2U. 113# The Rom 
and tha Ring. 1120 t Rtrn; "Hips. HI pa. Hoo- 
ray- 1227 pmWoather. 1220 Grandstand, 
starring 1223 FcottMll; 12*0 Motor Racing 
(Lucas British F3 Championship from Brands 
HatdijnrOO News: 123 Water SkMng (World 
Water Skiing Championships from Palm 
B»SCh . USA, and the Europson Barefoot 
Champion »ti l pa from Halifax]; £00 Racing 
feora Goodwood; Water Skiing; 220 Racing 
Prom Goodwood; 223 Rowi n g: (World Cham- 
pionships bom Bled. Yugoslavia)); 323 Rac- 
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SportRogtonsl News; Sport S2D Rolf Harris 
Cartoon Time. MS Tha Noel Edmonds Satur- 
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Motormoutti 2 1128 The I7Y Chart Show. 
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ing Prince of Donegal’, starring Peter Mc£- 
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Peter Brock end Palsy Garrett. 820 Catch- 
phrase. 72B Bond Dote. 120 Beadle’s About 
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National Weather. 920 Mr Drome: Saracen. 
1020 League Goals of the Day. 1020 The 
Robbie CoBraae Special. 11 2D Movie Pre- 
miere: ’American Flyera**tarring Kevin 
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fee Qn nnh teweeda . 120 Sport on 2 tocludtng 
PootbaB. Cricket. Golf and Racing. 820 Cfe- 
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eral Democrats In Brighton. 1120 From Our 
Own Correspondent 1220 wiiko s Weekly 
USA. 1228 pm The House (s). 

IMS Weather. 120 Nam trig Any Ouse- 
8on*7 123 Shipping Forecast 220 News; 
Any Armsrers? 220 DM Priest and the Rogue 


etuis Allen. 4*0 News: Tha 


. fsL «2B Science Now. 820 

Conversation Piece. Sue MacGregor tad* to 
Bower arranger Jull* Ctamenta. S2S Weak 
ending. #38 Shipping Forecast. 5:38 
weather . #29 News: Spurts Round-un. 320 
cmraoa (omnibus edition) (s). 

^rtO Ad L8j, Ties saturday-NigW Theatre 




ifctt Tom or 

A Man CeHed Father. 1030 Young Ptey 
wrigjits Return (s). 1 220-1 230 am News, 


SUNDAY 


BBC1 


023 am Playbue. Brtfl Umbrella. *20 This Is 
the Day. 1020 Film: 'IPs Always Fair 
Weather- sta rring Gene Kefly, Cyd Chartsse 
and Den Dsltey. 11:40 Cartoons. 1203 pm 
Sign Extra. 1220 Country Fife. 120 News: On 
the Record. 220 EastEndera. 

1320 FHm. -Dunkirk' starring John MUts, 
Richard Attenborough and Bernard Lee. SrtO 
The Pink Pamher Show. 820 The Ctofees 
Show. 338 My FamWy and other Animals. 
828 News. 8*0 Songs ot Praise. 

728 First cl the Summer Wine. 7*8 
Howard's Way. *23 Brood. 925 Film: -1986* 
(Keith Barron Stars in a BBC TV 'Screen 
One' thriller). 10*0 News. 1038 Everyman. 
"Tibet - The Lost Nation.' 1135 8pWlro. 1225 
am Network East. 12*8-1220 Waoiher. 


BBC2 


120 pm Grandstand. Inducing 125 Cricket 
(Refuga Assurance Cup Final from Edgbee- 
ton); *35 Motor Cycling (Shell Oils ACU 
Super Cup tram Brands Hs*eh); 2*5 Cricket; 
3*0 Motor Cyettng; 420 Cricket 5ri5 Motor 
Cycling. e*o The VJytets Cup. 7115 Wide- 
worid. 825 Fibre -The Bras’ starring Jurgen 
Prodtnaw and Herbert Grunemeyer (subd- 


ued). *28 The Artist's Eye. 1028 'Film: 
' ‘ | Moll 


■Pretty In Pink" starring Molly RlngweM. 
11*5-123* am Rapide. 


LONDON 


tfcM am TV-am BresMast Programme. 18*8 
Link. 1120 Morning Worship. 1220 The 
Hisnen Factor. 12M pm The Smurfs. 1245 
Police 6. 1228 Local News and weather. 120 
mi News, national weather. 1.10 The Walden 
Interview. Brian Walden talks to Kenneth 
Baker MP, Tory Party Chairman. Mo Coro- 
nation Street. 

320 McCloud: Portrait of A Dead Blrt 420 
the Princess Royal In South America. 320 
Ctaaamslee. 528 Sunday Sunday. 320 fTN 
Nswe. national weather. 323 Local Nows and 
weather. 3*8 Highway. 7S1B Murder. She 
Wrote- CIS War ana Rementeranea. 

ions mi News followed by ITV National 
Weather. 1020 Local Weather. 1035 The 
South Bank Show-Martin Amis. 1128 The 
Worid of Golf. 12*5 era The ITV Chon Show. 


CHANNEL 4 


TWO em The Angling Experi ence . 720 Inter- 
national Times. 320 Jayce and fee Wheeled 
Warriors. k» Ramona. 020 Dannie. *25 
Movie Mahal Presents _. nun Australian 
Hvlss FootbaM. 1120 Pot, a programme. 
1120 The Henderson Kkfa. 1220 7be Wal- 
tons. 120 pm Lost In Space. 323 Siimbridgo. 
320 The Robinsons. ±ns Gaelic Games igeg- 
MHreland Gaelic Foosaii FTnai. 528 News 


Summary and Waafeer. StIO Channel 4 Boo- 
ing International trom Longdiamp, Parts - 
Arc Trials. 

830 American Football. 030 The Wonder 
Years. 720 Equbimc Not In the Stare. 320 
Man end Meeks Vienna - End of en Empire. 
1*00 HHch on 4: - Strangers on e Train* whh 
Farley Granger. 1*38 American Football. 
1233 am Chords at Fame. 


S4C WALES 


Ae Chormel 4 eseeptt 

320 am Just 4 Fun. *15 em HaSoc. 1020 The 
WOrld This Week. 120 pm Star Test. 130 A 
Family At War. 230 Musid 1720 Lobster 
CometSes. 720 Petal Tre-agltSa. 733 New- 
yddlon. 730 Canwn Mollomiwn. 120 Hal 
SCraaon. 830 Decbnw Conu Dochrau Gen- 
ital. *8# Ameer RhyW (sL MO Y Duw Byw. 
3*8 Sbnbridge. 


ANGLIA 


1290 pm Farming Diary. 220 Highway To 
H ao v eo. 920 Rghtera. 333 Mary. 420 The 
Brine —a Royal in Latin America. 420 Wheal 
Of Fortune. 330 Coronation Sheet (Oamlbue 
edition.) 1135 Prisoner: Call Block H. 


BORDER 


1235 pm Landmark. MO AD Clued Up. MO 
Highway to Heaven. 020 Scetaport. 320 
Classmates. 1138 Prisoner Cell Block H. 
1230 aoi Qtric NJghL 


CHANNEL 


1290 pm Rati act) one. 122S Lee Franrale 
Chea-vora. 1220 Cyril Fle tc h er’s TV Garden. 
Tl 38 Qoap, 


GRAMPIAN 


10*8 Robaatory- 1133 am Sunday Santee. 
11*8 Link. 1230 pm Landmark. UK A Per. 
sonel View - Tomas Steak." 230 The Prin- 
cess Royal In Latte America. 420 Caristrarg 
UK Mountain Bike Championship. #20 ScM- 
socrt #20 Scotland's War. 1138- Prisoner 
Ceil Block R 


GRANADA 


1930 pm This Is Vote Right. 220 Suneoy 
Marines -Bhowani Junction' starring Ava 
Gardner. Stewart Granger and BUI Trovers. 
420 The Princess Royal In Latin America. 
430 C f — tlta tatt 520 All Clued Up. 5 » C<w- 
onaBen Strata [omnibus edition). 1138 Pris- 
oner Ceil Block H. 1230 ora Quiz Mgbt. 



As a tribute to too late Sir Peter Scott C4 it showing 
“SUmbridgo — the Sanctuary on toe Severn' «t 2pm 


HTV 


CUves Comywfu followed by 
or Formers. 220 Pflartmagee. 230 
snburg Inheritance. 830 The Low 


1230 

weather for 

The Oudwburg „„ 

Beet 530 Coronation Street 1133 Prisoner: 


Out Block H fcHawed by ITN 
lines. 1238 am The ITV Chert 


.._ ... ___.Show. 

MTV WALKS as KTV except 

iaao Wales on Sunday. 12304X39 pm Farm- 

*)B Woles.- 220-1288 pm Farming Waist. 


MWQ 0«y Return. 330*20 War Over 
Wotear .• ••' 

1T3B Mahler. Oee CtectaM the Ms Carolyn 
WefUasop (mezze) and John MihMnaaa 
(tenor) wife fee BBC PhU harmonic Orchestra. 
T223 pp Poet <ri me Monttr Thom . Gum 
(mom)-i 1230 Lootano directed by Odstkiede 
ta Mertteez: Joan Tower (PetrcasbskateaL 
* JJte «ra- 

.vfnsky.fSuite; The SokBer'a Tat#). 

135 Haydn and Debussy. Stuttgart Piano 


7*w .... . 

I* 80 JP?_ Farming Nevra-' tOO Rshertae 
gtaryTheafra. 220 Cartoon. 


Tha Princra e ftaytafn -Lattn A^StaZ'aao 
f tl i i l iMim. SM ALF. KM Conm f ton ftiruxl 


TVS 


.TVS 


I pm TV S Nowo. 1238 Cover 
kkmro and Weather 


Wata tar.J fa ta ara^lhmi misiadge^ 
men Sunday Ctoema: "Ao Uncoe 




. 20D Vwttn. mc 


YORKSHIRS 


Highway to heemkt ffSffiSllS^ 


■— —- , Amy Mends ts eoBx's 

.tarifeictod by-MUMi TUson Thomae: CoUn 
Mstfe aWs; | Quatrain). Beethoven (Symphony 
No (MO Bernard. Keehe oiks ■> Mtcnesi 
•piaqn Thontett-t.Qaao Btmrinaky ^VoifMkme 
*qc Orchaafra: .'Aidaus Huxley in memortem' 
tad fee Rhe of Spring). 83# AHam. Grand 
duo cogcenatg tar vfcfln tad plena Oe 91 

jnyed by James Clark and Ronald Snrith 
WOO-Sotfe Rotten Luefc. (Second instalment 
g jggw H wtttaBro comedy series). 1830 
The KonameM oUhe Lard. 1130 rwiaenand 
Qranidoa . YHJdn. See (piano): Nielsen 
(Humg rasrn ie R ag ate Hee Op It and 3 Pieces 
Op 60), Sranedoe (Lea BoQuleOWtei El 


RADIO 


■t 


(8)#tereeeam. 






RADIO S 4 - : ■ y 

ram ccsOTingtari. wife ^ft>ur Radio 2 Att-Tlme 

jBjMca™, *»«-«» m 


-Sonra tram fee «wwe. Rita# nedSISr Bct 
y ™ pteno. 13 2 C Peter . CtayfM: Mfe 


• piano. «20 Pefer . Ctaytoo 
da ef Jazz’^WoM Cotataw 



Night 


MIIW.MUly, 
9 yv kmi^Jk Your Coaoert' 
Choice. WM Ateiim Oa Otualci (Maaleil 
.Weekly In Tortubal) vrife Mlchata ouw! 


^ fe C. HW 27) and Dtairaay 
tofc* 10 GL 2K Chy o» Birmlngnam Sym- 
phooy Orcheetra. with Joshua Beit (vtoWn): 
hre* (Bogy to our Foretattars). Brahma (Yto- 
1" CorioafTOL RachinanlnoY (Symphony No 
3). feta Rita Geiger (piano): Beattaveo (11 
"Ryw Op and Sonera in O Op 25). 
«s Far Ofeghfle v. Dobusay (Jauz), Salta 
(Ptateta). 320 Catabrtty Racitai Scops and 
dnsteby Hayoa, Mozart. Beethoven, Schuo- 
• ert Ign att.Uflttauf and Wenzel MoHar pta- 
fermed by bnma Klrifey (soprano) end Step- 
hen vy coe (bass) wife Peter Seymour 
{tertepieao)2rtS Sailing without an Anchor. 
y 0 " — 1 •'•■ente fe# ae oon d of 3ve 

doormenteiloa about America's National 


RADIO 4 


p*0#nt MS O 
mSF-nSHtL 8or,d *y- wt * 1 Ohm JtaoO 
T r *r ° f - Btanw .-BaB Appeal by Gavl 
«ha Society tor Muct 
Waafeer. *2 

jS!S?L rfr pwy ■ •« lobot mi 

Amerigthy AHstaf Cooke. *3# Morning Sw 

flhii ^ OmUfers MlHoi 

rjj* aono w«i Martin Wtanwrluftr < 
Dwudhui; -W38 Pick of fee WOtaTte 
«aee (s). 123 


tTfnfTr^er,!^ ^n Yl r luuA 1aK “ 
Bz* Oerdeners- Ouostii 

'tflowg of DyJi 


n«d Poramv* 

Fo,ftca «- * 


ratr. 

^WPP* CaffteMla reunlliaatiori ro 

1 *» Chrisasn o 
iSj* «* PWft (•]. 1228-12 
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